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THE MONEY MARKET. 


Tuer Stock Exchange Settlement and Consols pay-day 


| coming at the end of the month, when the banks always 


lend less freely, the market found itself short of funds, 
a considerable amount from the 


Bank. Notwithstanding this, however, discount rates 


| which had hardened somewhat at the beginning of the 
| week have latterly drooped, 


the quotation for best 
three months paper having receded to 2; per cent., and 
being weak at that. The decline has been mainly due 
to the rise in the New York exchange, and the expec- 


tation that some gold will b2 sent hither from the 
United States in the course of the next few days. And 


that there may be some comparatively small shipments 
is probable enough. Although, however, the United 
States have added very largely during the past year or 


so to their stock of the metal, it does not seem 
likely that they will be disposed to part with 
much of it. Under existing arrangements there 


is a lack of paper curreney, the volume of which, 
broadly speaking, cannot be increased. The only expan- 
sive element in the circulation therefore is gold, and that 
The Treas sury, 
moreover, is looking forward with some anxiety to the 
autumn, when a large addition to the volume of the 
currency is needed for the harvesting and marketing of 
To provide for that, arrangements are being 
made for a considerable increase in the coinage of small 
gold coins, the capacity of the mints being enlarged for 
that purpose. In view of this, any efflux of gold of any 
magnitude from the States would certainly excite appre- 
hension there and lead to protective measures being 
taken. Consequently, any expectations of coming ease 


| that may be based upon the anticipation of some con- 


siderable quantity of gold being sent to us from the States 
are likely to be dis: appointed. 
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THE HAGUE CONFERENCE. 





—_— LT 


Ir is too soon as yet to say what will be done and what 
will be left undone by the Peace Conference sitting at 
The Hague. That Conference must, in any case, be a 
notable event European history. Called by the 
Emperor of Russia, attended by delegates from every 
country in Christendom, and from some outside that 
pale, devoted to a subject of the highest importance, 
we cannot doubt that to its deliberations the historian 
of the future will pay no little attention. He will 
probably know more than we do, and he will certainly 
be able to weigh more accurately than we can, the 
motives and ideas under which this gathering of the 
nations was summoned. Doubtless, he will find that 
self-interested motives played their part in its initiation ; 
but we fully believe he will also conclude that a genuine 
desire to promote human interests had its share, and 
that not a small one, in the work of securing an expres- 
sion of international opinion on the Emperor’s Rescript. 

The mention of the Rescript leads us to our first criti- 
cism of the Conference. The original idea of the Russian 
Emperor, as set forth in the Rescript, was not quite 
identical with the actual subjects which are apparently 
being mainly discussed at The Hague. We hear in the 
correspondence from The Hague mostly of certain great 
schemes for courts of arbitration and conciliation. It 
seems that the United States, Russia, Italy, and 
England have all brought forward schemes of this 
character. Those of the three first-named Powers have 
been more or less detailed in the Press, while the sub- 
stantial elements of the English scheme have not yet 
been disclosed. But interesting as these schemes are, 
and important as it is to have secured the adherence of 
four great Powers to the idea of arbitration and media- 
tion either as a substitute for war or as a method of 


in 


postponing warlike decisions, they do not cover the | 


actual subject of the Rescript which we are in danger of 
forgetting. Nicholas [I. did not recommend arbitration ; 
what he sought was the stay of armaments, the “‘ truce 
of God,” the stopping of a rivalry in the growth 
of armaments which, he said, was leading straight to 
the bankruptcy of Europe. The Conference may be 
successful in formulating some plan of conciliation and 
arbitration ; but that does not necessarily mean a single 
step towards the decrease in armaments or the cessation 
of that rivalry which produces their annual increase. 
We say this because some enthusiastic writers, in their 
praiseworthy devotion to the cause of peace, seem to 
imagine that the establishment of arbitration means the 
decline of armaments. Regretfully we must declare 
that it means nothing of the kind. 

Why doesit not? Because, however far arbitration may 


extend, there arecertain subjects which no State will ever | 


submit toarbitration. It will not submit questions con- 
cerning its own jurisdiction in its own territory, or even in 
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| territories under its protection. Germany will not submit 


| the question of Alsace-Lorraine, Russia will not submit 
the question of Manchuria, the United States will 
|not submit the question of Cuba, England will not 
|submit the question of Egpyt. That is to say, no 
court of arbitration would have any locus standi what- 
soever in regard to any of these questions. But it 
is precisely these protected territories which are increasing 
in the world, and therefore the area over whick courts 
of arbitration might extend their beneticent sway are 
decreasing rather than increasing. All questions, too, 
which involve what is called national honour are 
excluded ; some of these are indeed quixotic, viewed 
from a philosophic standpoint, but it may easily happen 
that the more quixotic they are, the more firmly may 
| they be seized by the affections and prejudices of a nation. 
[tis quite evident, therefore, that at this stage of the 
world, at any rate, many political questions cannot come 
| under the jurisdiction of any possible tribunal. 

There is also the old question which the inter. 
national lawyers from Grotius downwards have never 
quite met—the question of legal sanction of the enforce- 


}ment of an international decision. Every law, says 
| Austin, must have its sanction. It must, that is 
(to say, be decreed by an undoubted sovereign 


power which must be capable of enforcing its decisions, 
| But is it possible that such a court can be evolved by the 
assembled diplomatists at The Hague? One would say 
it is not, and that fact should be borne in mind by those 
| who are expecting from the Conference more than it is 
likely todo. If two combined Powers, for instance, say 
that, come what may, they will pursue a certain line of 
policy, which a tribunal deprecates, is there likely to be 
| any means of stopping them short of a hostile combina- 
tion, that is to say, of a combination whose very exis- 
tence contradicts the fundamental idea on which the 
court is founded? With regard to the ‘‘ humanising” 
of war, that particular proposal was hopeless from the 
first. We cannot stop warlike inventions, we cannot 
prevent any Government that can afford to pay for such 
inventicns from adopting them. Nor can war itself be 
| humanised, for it is the assertion of brute force, and that 
is itself inhuman, or, at least, it belongs to the grosser 
animal part of human nature from which evolution is 
slowly lifting the race as a whole. We are not sure that 
the necessary inhumanity of war is not a very wholesome 
element of it, as deterring mankind from resort to s0 
| dread and dangerous a weapon. At any rate, be that as 
it may, we feel sure that little or nothing is to be gained 
by an attempt to arrest the development of warlike 
machines. 

We must not be supposed to be in any way hostile to 
the ends which the Conference has in view, which are all 
of them the ends of reason and humanity. For two and 
a-half centuries some of the finest minds of Europe have 
been engaged in endeavouring to substitute reason for 
violence in international affairs, and they have accom- 
| plished not a little. What has been actually done may be 
estimated by a consideration of the undoubted fact that no 
State in Europe to-day, however cynical its leading public 
| men may be, would dare to do what Frederick the Great 
did, not only with impunity, but with profit. This 1s 
mainly the outcome of the formation of a new and 
better public opinion, and it is really to that sovereiga 
power we must trust. If possible, we should be glad if 
a permanent court could be constituted on the lines, say, 
of the American proposal at The Hague, for it 1s 
immensely better to aave a tribunal ready to hand to 
deal with such a dispute as that of Venezuela than to 
be called on to create a tribunal ad hoc. But we should 
have no confidence even in such a tribunal did we not 
conceive it as based on a general public opinion, which, 
without fighting, without show of violence, would create 
such an atmosphere as would be fatal to filibustering 
exploits or outbursts of national rancour. We hope that, 
whatever may happen to specific proposals, this Con- 
ference will mark in a decisive way the rising tide of 4 
better international sentiment. If it fails to do that, no 
mere detailed proposals will avail much either to arrest 
the growth of armaments or to substitute reason for 
violence. 








Tt 











ES 
——=—" 


— 


— 



































Lit 
Lit 
ill 


no 


he 
ne 


at 
er 


be 
lic 


1s 
nd 
go 
| if 
Ly; 

is 
to 
to 
ild 
106 
ch, 
ate 
ing 
at, 
on- 
f a 


est 
for 





————— 


June 3, 1899. , 


THE NEW RUSSIAN LOAN. 
Tue Agent in London of the Russian Ministry of 
l‘inance has written to the Times to rectify certain 
errors which, he says, have been disseminated among the 
british public on the important subject of Russian loan 
conversions. The letter was, no doukt, intended to 


smooth the way for the attempt now being made to. 


place a new Russian loan on this market, but in pub- 
lishing it the Agent has shown more hardihood than 
discretion. For it can hardly be to the advantage of 
Russia that investors should be reminded of the fact 
that in past conversions she has been guilty of a gross 
breach of faith with her bondholders. In 1889 she took 
the first step in the compulsory conversion of a series of 
railway loans, and in so doing committed a flagrant 
breach of contract. The particular bonds then dealt 
with were emitted in 1871, subject to the condition that 
they should be redeemable at par in 81 years by annual 
drawings, the exact amount to be redeemed each year 
being set forth ina table imprinted on the face of the 
bonds. Yet, inthe teeth of this express agreement, and 
although it had reserved to itself no other power of 
redemption, the Russian Government claimed a right to 
compulsorily convert the bonds into others bearing 2. 
lower rate of interest, and to pay off dissentient holders 
at par. That in thus doing it acted illegally cannot be 
disputed. There was, indeed, at the time, an assertion 
of an inherent legal right on the part of a debtor to pay 
off his debt as and when he chooses. That right, 
however, only exists when no special contract as to the 
times and method of repayment has been entered 
into, and the French law to which reference was 
specially made as supporting a claim for an absolute 
right of redemption, has since been appealed to and 
pronounced against it. In 1895 the Eastern Railway of 
I'rance claimed to be entitled to convert or pay off its 
debentures in anticipation of the drawings, as fixed 
by a table of redemption printed on the bonds. Its 
claim was thus in all respects similar to that 
of the Russian Government. Certain influential bond- 
holders, however, objected, and each of the Irench 


courts before which the case was brought, ending with | 
the Court of Cassation, decided against the company, 


holding that the table of redemption was binding upon 
it; that it has, consequently, no power of compulsory 
conversion, and could only pay off its bonds at the 
dates and in the amounts specified. The company, 
being amenable to the law, had to bow to this decision ; 
but the Russian Government, holding itself above the 
law, and acting on the principle that might is right, has 
forcibly spoiled its bondholders, and robbed them of a 
part of their legal due. 

This act of bad faith should not be forgotten by British 
investors now that they are being asked to lend financial 
aid to the Russian Government, although why the Agent 
of the Ministry of Finance should have thought this an 
opportune time to allude to the debt conversions it is 
difficult to understand. 
this new Russian application is not likely to be favour- 
ably regarded. It has to be remembered that, for many 
years past, Russia has been piling up debts with a lavish 
hand, and that the main reason why this market is now 
being appealed to is that the continental financiers who 


| have been ministering to her requirements have got so 





gorged with Russian securities that they think it is time 
to call a halt. Beyond that, too, there is the financial 
condition of Russia to be considered. It is truethat recent 
Russian budgets have shown a large excess of ordinary 
revenue over ordinary expenditure. But in 
budgets the distinction between revenue and capital 
receipts is not always clearly drawn, and over and above 
the ordinary budgets there are the so-called extra- 
ordinary budgets, the adjustment of which is only 
effected by means .of continuous heavy borrowings. 
While, too, the Government has been striving by means 
of high protective duties to develop industrial under- 
takings, and has fostered thesg by its own large expen- 
diture upon railways, <c., the agricultural population, 
overburdened with direct and indirect taxation, has been 





rr 


sinking deeper and deeper year by year into poverty and 
distress. 


— 


Nor is this the only reason why | 


those 


As evidence of this there is the fact that the’ 
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larrears of taxation due by the rural population have 
|been constantly increasing. And while the stream of 
| borrowed money that has been flowing into the country 
has stimulated the revenue in certain directions, if 
that were for any reason to cease, the underlying 
poverty of the country would soon make itself 
painfully apparent. And, finally, it is only by con- 
tinuous borrowing that Russia has been able to 
pursue her policy of aggression in the Far East. How 
that has conflicted with British interests everyone 
knows, and we know, too, that to that must be attri- 
buted a portion of the heavy additional expenditure we 
have had to incur in strengthening our naval and military 
defences. And now we are asked to provide the stick 
| with which to beat our own back. We are to furnish 
Russia with the money with which to prosecute her 
designs. Whether, therefore, regard be had to Russia's 
past treatment of her bondholders, or to her financial 
and economic condition, or to the purposes which the 
money, if obtained, will be used to serve, investors will 
be very ill-advised if they give any encouragement to the 
attempt to open this market to the flotation of new 
Russian loans. 





THE GOLD MINES OF RHODESIA.~ II. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
MINING DISTRICTS. 


TURNING to the mines and mining districts of Rhodesia, 
or rather of Matabeleland, to which latter country alone 
my actual experience extends, | consider that the 
Gwanda district, 100 miles south-east of Buluwayo, is 
the most promising in the country. Here the Matabele 
| Gold Reefs and Matabele Mines, two of the Exploration 
Companies which are so much in evidence in Rhodesia, 
own the best things. They control, jointly, the Geelong, 
West Nicholson, and Eagle-Vulture mines, and a group 
of yet unfloated mines known as the ‘‘ Olympus,” 
‘Jessie,’ ‘Ancients,’ “ Blanket,” and ‘ Marmion,” 
most of which promise well. Other mines in the 
Gwanda district are Antenior, V. V. Gwanda, which is 
developing four mines, of which the ‘‘ Australian ’’ and 
‘‘Tmami” are most promising; Gwanda Consolidated, 
developing several mines, and the Sibewa mine, belong- 
ing to the Rice-Hamilton Company. There are other 
promising claims in the district, too, which in my hurried 
visit thither I did not even hear the namesof. No 
doubt the shareholders in the Matabele Gold Reefs and 
_Matabele Mines are justified in looking forward to 
several years of prosperity, and of several successful 
new flotations, and the high prices that the shares of 
these companies stand at are, to a certain extent, 
justified. As regards the individual mines and claims 
owned by this group :— 

Geelong.—Issued capital, £200,000. The reef lies 
between schist and granite, and has been proved down 
to 500 ft on the incline, at which point its average 
width of 12 ft and its average value are maintained. 
The longest level is only 800 ft as yet, but the ancient 
workings lead one to believe that the chute of payable 
ore extends for over 2,000 ft. Besides this, there is a 
parallel reef, 60 ft away, not yet touched, but exten- 
sively worked by the ancients. It seems probable that 
the Geelong reef will continue in depth both wide and 
payable. In this case, 100 stamps could be erected. 
Milling 12 ft of reef with 100 stamps, a recovery from 
mill and tailings of 35s a ton might be expected, and at 
a cost of 20saton. This would leave a profit of £90,000 
a year. As the shares are already valued at {1 10s, or 
a capital sum of £900,000, it can be seen that share- 
holders have already discounted the most favourable 
results that can be expected, say, three years hence, and 
are evidently prepared to take a 10 per cent. dividend 
after that date from a quartz mine in a new and untried 
country. This, of course, is absurd, and illustrates the 
inflated values at which good mines such as the Geelong 
stand at in the present Rhodesian ‘‘ boom.” The mine 
is well equipped and well worked, and has a large 
amount of working capital unspent. 

West Nicholson.—Issued capital, £210,000. Market 
valuation, £1,200,000. This promises to become a 
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remarkable mine, but its real value is as yet little known. 
There is a chute of ore 1,000 feet long, extensively 
worked by the ancients, which has been crosscut in, | 
think, seven places, at the 130 foot level,and has yielded 
an average value of 16 dwts. The width is 35 feet. 
This is an extraordinary result, and, no doubt, justifies | 
@ great speculative value for the shares, but it must not | 
be forgotten that further exploration of the reef, while | 
proving it to be highly payable, may not give nearly 
such a high result as 16 dwts. Shareholders must 
weigh the position for themselves. In the meantime, 
ten stamps are being erected, but, doubtless, 100 will be 
eventually put up. 

Eagle-Vulture.—Issued capital, £200,000. A drive | 
800 feet long at the first level on a 34 foot reef, showing 
high value, together with the evidence afforded by a fine 
run of native workings, was deemed sufficient data on 
which to float this mine, and the public subscribed the 
working capital twelve times over. No doubt this will 
become a payable mine, but it remains at present a 
speculative venture only. Of the unfloated mines 
belonging to this group, the Olympus, adjoining the 
West Nicholson, will probably become a payable mine, 
but the others under development, Jessie, Ancients, 
Marmion, and Blanket, are all considered promising. 

Antenior is a rich, but essentially a small mine. The 
reef is broken up, and usually it is narrow. There is 
ore in sight for a year for 10 stamps, which will yield 
1 ounce to the ton, and a monthly output of 800 to 
1,000 ounces may be expected. Ina mine such as this 
a great deal more ore must be developed before the 
shares can be said to have aught but a speculative value. 

V. V. Gwanda.—I visited the Imami claim of this 
company, but none of the rest. At the Imami the reef 
has been driven on 100 ft at the 120 ft level. It is 
2 ft wide, rich, and broken. The mine may be 
described as promising, but nothing more as yet. 

Gwanda Consolidated.—I saw none of the claims being 
developed by this company, but doubtless something 
promising will be found before long. 

Rice-Hamilton.—The Sibewa reef of this company is a 
large, low-grade body, which assays with some regu- 
larity, and will be actively developed. It may become 
payable. 


BELINGWE DISTRICT. 

To the north-east of Gwanda is the Belingwe district, 
as yet not greatly developed, but not unpromising on the 
amount of work already done. The Confidence Mine 
here is being developed, and the Dobie Claim of the 
Consolidated Belingwe is opening out fairly well. 


BULUWAYO DISTRICT. 

Near Buluwayo is the Christmas Reef Mine, shut down 
as unpayable. There is also the Criterion Mine, floated 
by Rhodesia, Limited. Here about £30,000 has been 
spent, chiefly on surface equipment, rock drills, a large 
dam, and also on the development, to 250 ft deep, of 
several parallel reefs. These reefs are all patchy, and so 
far the Criterion has not yet been proved payable. 
Active development is still in progress, and here and 
there small rich patches of ore are being found. 

To the south-east of Buluwayo are the Red and White 
Rose and Matabele Sheba Mines, both of which are con- 
sidered promising properties. 

SEBAKWE DISTRICT. 

Globe and Phenix.—The Sebakwe district, north of 
Gwelo, is well thought of. Here is located the Globe and 
Phoenix Mine, the richest yet found in Rhodesia, and 
apparently of apermanent value. Issued capital £175,000, 
with a large working capitalin hand. Here there are two 
lines of reef, the Globe and Phenix, running at right 
angles to each other, at a distance apart of nearly half a - 
mile. In each ‘“‘series”’ there are two reefs, four in all, 
of which oniy one on each line has as yet been developed. 
There are extensive old workings on all the reefs. On 
the Globe, the first; or 180 ft level, is driven 1,200 ft, 
on a 24 ft reef of great value. The second level is! 


not yet reached. On the Phenix the first level is 
driven 1,000 ft on a 4 ft reef of good value. 


Com- | 


! mencing from the end of this year, 40 stamps will crush 








from these reefs 4,000 tons a month, and it is thought | 
thatthe yield cannot be less than 4,000 ounces, or £15,000 
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_ second and third levels prove as rich as the first—which 
_ will be known ere long 
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Of this, £10,000 would be profit. 





Should the 


and should the parallel reefs 
develop well, Globe and Phoenix shares will doubtless 
reach £10. At present, although speculative, | cannot 


| but consider the shares a good purchase, and, to that 


extent, endorse the management’s opinion that the reefs 
in depth will continue to carry their high gold contents. 
The Chicago-Gaika mine, two miles from the Globe, 
contains a number of reefs, all of which, as yet, have 
shown themselves patchy, and although there is a great 
deal of gold in the kopje on which the mine is located, 


| it is not in a payable condition, and nothing of per- 


manent value, at the time of my visit to the mine, had 
yet been found. There are several promising claims 
other than these being developed in the Sebakwe 
district. 


THE CAPE GOLD-PREIGHT POSITION. 
Some weeks ago we gave a lengthy extract from a 
contemporary on the subject of the gold shipments from 
the Cape, a question which is causing some anxiety in 
South African circles. For various reasons, it is con- 
sidered probable that a large portion of the gold exports, 
chiefly passing at present, vid Capetown, through the 
hands of the Donald Currie and Union Companies, will 
be diverted to the boats of the German East African 
Line, vic Delagoa Bay, and every inducement is being 
offered by the latter company to attract business, freight 
being 3s 9d per cent., ad ralorem, as compared with 
7s 6d charged by the other companies. Shippers 
by the Union and Currie lines may receive a return 
of 2s 6d of the 7s 6d paid, thus reducing the freight to 
5s per cent., but the conditions are such as to com- 
pletely prevent them from putting their business through 
any other channel without forfeiture thereof, and in any 
case, they have to wait many months before they 
receive the rebate in question. How important it is to 
the Cape and the steamship companies that the present 
route should not become superseded may be gathered 
from the fact that the railway carriage on the gold now 
being exported amounts to about £20,000 annually, 
while the freight thereon is about £60,000 (less a possible 


rn 


rebate allowance of £20,000). Should the gold be shipped | 


eventually chiefly from Delagoa Bay, the greater portion 
of these sums will be entirely lost, to the benefit of the 
Transvaal Railways and the German East African Com- 
pany. When we see that even now the charges, apart 
from the question of the time taken in transit, are 
greatly in favour of the East Coast route, we must admit 
that the situation is one which calls for immediate 
attention, and it is with much regret that we notice 
that the chairman, at the recent meeting of the 
shareholders of the Castle Company, is reported 
to have stated that they feared no competition 
from outside lines. From what we know of the 
history of tbe South African shipping trade, we should, 
perhaps, have felt certain that no concessions can be 
obtained until the companies in question are absolutely 
driven to make them from regard for their own welfare. 
Their attitude towards shippers has been up to now one 
of complete indifference to all requests for consideration, 
safe in the knowledge that the methods employed by 
them prevent competition from outside lines. Hence, 
if the shipping companies had merely to consider the 
competition of the German East African line, we should 
have little hope of their taking a reasonable view of the 
situation until probably too late. 

3ut when the chairman of the Castle line made the 
statement referred to, he had evidently overlooked the 
fact that the gold companies have a powerful weapon at 
hand, which wi'l enabie them to compel the shipping 
companies to reduce their rates considerably, and at the 
same time make the cost via the East Coast route dearer 
by far. 

At the present day the cost of sending 1 lb avoirdupois 
of gold from Johannesburg to London i3 about 4s 2d, 


after allowing for the return of 2s 6d already mentioned. 
S ad 
Johannesburg to Capetown ........eeeeeceeeeees 1 4 
Capetown to London, on the basis of 1 1b gold being 
equal to £57, value at freight of 5s per cent. .... 2 10 
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But, supposing the gold companies were to avail 
themselves of the benefit which accrues from the accep- 
tance by Natal of the Imperial penny postage scheme 
recently introduced, the cost of sending 1 lb of gold from 
Johannesburg to London would not be more than 2s 10d, 
presuming the gold was dealt with as follows :— 














































In several cases it is impossible to make a fair com- 
parison, as some of the companies have rearranged their 
capital, and now pay dividends on an altogether different 
basis. There is ample evidence, however, that investors 
who have retained their holdings for the ten years have 
in every case secured a substantial increase in capital 


— d value. That increase is due to more than one cause 

Sent from Johannesburg to Charlestown, the Nata 2 in which dividends play but a small part, as, although 
town nearest the Transvaal border, by rail...... 0 2 th ns ft] So éiladatlien beled h Apa 

Charlestown to London, by post........e--eeeee- 2 8 © average of these is slightly higher than it was ten 


years ago, the difference is not sufficient to account for 
more than a small portion of the gain in market value. 
No doubt the securities were somewhat depressed 
in 1889 by the threatened competition of elec- 
tricity, to which we have referred, but the main 
reason is the smaller yield on investments generally 
which has become established during the period, and 
which has operated to a pronounced extent in the case 
of securities giving such a steady yield as gas stocks 
have rendered in spite of the inroads threatened by 
many different descriptions of illuminating processes. 
The extent of the decreased return with which investors 
are now content is shown in the columns giving the return 
on present prices and those of ten years ago. 

We next make a similar comparison with regard to 
companies supplying gas in various places abroad, and 
here the variations between the two periods are much 
more pronounced. ‘The statement is as follows :— 


CoLoNiIAl and ForrEIGN COMPANIES. 


On the same basis, the cost of sending 1 lb of gold from 
Johannesburg to Hamburg, vid Delagoa Bay, is a penny 
or so cheaper still, but this is nominal only, for the 
additional time—15 days at least—taken by the east 
coast route means a heavy cost of interest, at 3 per 
cent. it represents about 1s 4d for 15 days. Hence 
there can be no question that the cheapest method at 
present of sending gold from the Transvaal to London 
or Europe is vid Natal, and it therefore rests with the 
steamship companies to decide whether it would not be 
advisable for them to so reduce the freight as to prevent 
the gold companies from adopting the Natal route. 

The figures given by us should surely prove to them 
that the situation is a serious one for them, for if they 
do not so adjust their rates as to retain the business, 
they will not only lose the whole of the sum now 
received by them, but will also see themselves continuing 
tocarry the gold for the benefit of the Post Office, which 
will be reaping the reasonable profit which they were too 
eager to fictitiously inflate—a state of affairs ludicrous 
in the extreme. We can, however, scarcely presume 
that they will not grasp the wisdom of bowing to the 
inevitable, and deciding that it will be better to secure a 
profit, however moderate, in preference to none at all; 
and we therefore look to an early reduction in the freight 
charged for carrying gold from the Cape to England. 
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End of May, 1889. 
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|, 5 6%; 6 490i TH THS 7 3S 
Buenos Ayres (New).. 10 103} 6|511 615; 8/5 6 9 
GAS SECURITIES IN 1899 AND 1889 Cagliari Gas & Water, 20 28! 73:5 7 0/26 816 7 O 

" } ears since it was first recognised that | Cape Town & District 10 4; 71/5 0 O..|.. i 
_ path a = aces Se ee that | Continental Union ..|Stock.2024| 10} 414 0j240 13/5 8 3 
electricity was destined to play an IMportant part aS aN | Ruoropean .......... 10 233'11/413 6/26 13.5 0 0 
illuminant in the future, though, perhaps, its impending | Hong KongandChina 10 143; 8/510 6| 21 24) 519 0 
developments as a motive power were even then not fully | Imperial Continental. Stock. 227)' 10} 4 9 3/217 |10|412 0 
appreciated. Theformationof electric lightingcompanies | !‘t# and Mediterra- | o. - : 
+ . area : A ee eee 5 545 6}514 3, 53) 61514 6 
at about that period had, however, proceeded to such an | yponteviden 0 115! 516 9 olla) 6 | 713 
extent that a good deal of uneasiness was created in the | Oriental ............ 5 731 815 3 3| 981015 5 3 
minds of holders of gas companies’ stocks as to the} Ottoman .......... 5 53) 7/613 3} 63 73515 3 

extent to which the industry upon which the income | River Plate ........ 100 «Uy, 7 )}6 5 0 oo 

from those securities depended would be affected by the — eee ¥ “aa o ; ‘ : ey ie is 


competition of the new light. Directors and others in 
control of the gas-making industry expressed themselves 
as indifferent to the threatened displacement of gas, 
declaring that the loss in the lighting department would 
be more than compensated for by its increased use for 
cooking and heating purposes. That confidence has 
been justified by the experience of the ten years, as the 
following comparison of the dividends paid on the last 
year’s working compared with those of ten years pre- 
viously will show :— 
Home CompaANIEes. 
| End of May, 
88 


With regard to several of these companies, it is only 
within the past few years that results have exhibited 
irregularity. Some of them formerly maintained divi- 
dends even more regularly than the home undertakings. 
The first on the list—for instance, the Bombay Gas 
Company—paid 7} per cent. without intermission for 
eighteen years up to 1891, when the fall in the exchange 
value of the rupee caused a decline to 64 per cent., and 
then to 6 per cent., new difficulties having been 
encountered last year owing to the prevalence of plague 
in Bombay, and the consequent interruption to business 


a. in the city and difficulty in keeping the native employés at 
~ y y ping poy 
lStockia gig S|... | 8 work. The Cagliari Gas and Water Company paid 8} per 
Company. ae Seite Yield | Sled) 3 cent. for eleven years up to 1896, the reduction to 73 only 
Share. a, 35 Aas! s taking place in the last two years. The Imperial Con- 
- tinental Gas Association has also maintained dividends 
— | g | geieigs a | %le 5 a| for long periods at unchanged rates, paying 10 per cent. 
Alliance and Dublin} 10 | 223! 10)! 413 9| 18g| 103, 5 12 6| for eleven half-years to December, 1888, then 12 per 
Brentford .......0.. Stock '2774| 12 4 6 92314 113 5 1 9}|cent. for fifteen half-years to June, 1896, and going back 
Brighton and Hove ..| Stock 2674) 11; 4 6 0)220 | 104415 6)/toten for the five half-years since. The Montevideo 
British Gas Light ..| 20 | 48 10/4 3 3 46/118) 5 3 3) Gas Company paid 6 per cent. for 10 years to 1888 
Bromley Consumers..; 10 | 26/113 4 8 6 21 11,5 4 9 ; pany Pp P . a ey 
Commercial ........ Stock 3143; 1344 5 6/2704) 133/419 0| making @ variation to 64 per cent. for 1889 and 1890, 
*Crystal Pal. District) Stock 132}; 53)4 0 3205 | 10,418 O|but since then, owing to the constant revolutionary 
*Gas Light and Coke..| Stock 114° 445) 4 5 0257 | 13,5 1 3) troubles in Uruguay, has paid only 5 percent. The 
Tampans United...) Stock 255 10,4 6 6209 | 10) 415 5) nost consistent of all is the Malta and Mediterranean, 
Newcastle - on - Ty ne} } i] | . . ; ° dl f f : 
and Gateshead ....|Stock 230} 94|4 3 0.1914) 9| 414 6| Which has paid 6 per cent. uninterruptedly for fourteen 
Sheffield United “ A’) Stock 250 | 10} 4 0 0/221} 10|410 6}years. Other instances of the kind might be cited, 
eee ene Cree ai ; " oo a 419 6}but it will be seen that altogether the dividends in 
sou SMIBIGS ceccee | stoc ee |} ef ee : : ; , y 
Sunderland ........ ‘Stock 230 | 10°14 7 0:2023/ "91413 9| this group are on a ra —, level — 
West Ham.......... 5 |114/10\4 7 6... |..| .. |they were ten years ago. e breaks in the 
Wolverhampton ....| Stock |2274;10/|4 8 0/205 | 10/419 o| payment of regular dividends we have noted have caused 


* Capital rearranged. only comparatively small reductions, and in nocase has the 
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annual distribution fallen below 5 per cent. It | 
should be noticed that the Continental Union has 
just announced a reduced interim dividend on account 
of reductions in the price of gas they have had to 
agree to at Milan. On the whole, however, the record 
is a satisfactory one, and it is to | »bserved that 
the yield in this section has not declined to the same | 
extent as in the case of the English companies, and even 
on the lower dividends shows a very high average. 
Prices of these securities consequently seem to be standing 
somewhat below the normal level, and while the neces- 
sity of allowing a margin for contingencies 1s indicated 
by the difficulties the companies have from time to time 
encountered the group seems to offer opportunities for 


investors willing to risk a little for the sake of ahigh return. | 





= | 
THE COMPANIES ACTS 

SUBJOINED is the text of the main clauses of the Com- 
panies Bill as it has been amended by the Lords Com- 
mittee. Ona comparison with the original Bill, it will | 
be found that most of the amendments have been 
inspired by a tender regard for the interests of directors. | ‘ 
Indeed, practically the whole of the section which in | 


the Bill as submitted dealt with the ‘‘ duties and liabili- 
ties of directors and promoters ’’ has been amended out 
of existence. Even such a mild provision as that every 
director should be bound to use reasonable care and 


prudence in the exercise of his powers, and be 
responsible if he failed to do so has been struck 
out ; and, broadly speaking, througho whole of 


the Bill every clause or paragraph which entailed any 
specific duty or any penalty on director 


1 s has been 
whittled down or deleted. Lord Chan 


The ellor’s con- 
tention that the position of a director must not be made 
too onerous has evidently prevailed with a Committee 
possibly all the more disposed to yield to it b 
the extent to which directorships are | by members | 
of the Upper House and persons connected with them. 

But is it really too much to require of a director who 

accepts a position of trust and the emoluments attached | 
to it, that he should exercise such reasonable care and 


] 


th 


diligence in connection with it as he would in his own 
affairs? And after the experience we have had the 
complaisant subservience of directors who are, in fact, 


mere creatures of promoters, it is somewhat 
to find that the Committee have expu 
equiring it to be stated whether the directors’ qualifica- 
tion shares are or are not held by them in their own right. 

Then, again, a whole series of clauses declaring pro- 
moters to be in a fiduciary position to the companies 
promoted by them, and consequently under 
obligation to account for undisclosed proiits, 
cut out bodily, as have also all the provisions in the 
original Bill with regard to the balance-sheet, such as 
the information to be furnished, and the certificate that, 
to the best of the judgment of the directors and 
auditors it is a fair statement of the company’s position. 
The report of the Committee is to be issued in the course 
of a few days, and when that has been received we shall 
be better able to judge of their work. Meanwhile, it 
may be said that, watered down although it has heen, 
the Bill still contains many valuable provisions, which 


surprising 
z Do 


nged the provision 


disclosures to be made in prospectuses, the safeguard 
against going to allotment upon an insufficient subscription, 
and the requirements with regard to the statutory meeting 
are all calculated to do good in the best way possible, which 
is to insure that the intending investor shall be furnished 
with the information necessary to enable him to form a 
reasonable judgment as to the character of the under- 
taking in which he is invited to place his money. We 
trust, therefore, that now that the Bill, after having been 
dawdled oyer by the Committee for years, has passed out 
of their hands, the Government will spare no effort to 
have it carried into law during the present Session. It 
is not all that it might have been, but let us have the 
instalment of reform it provides rather than have legis- 
lation still further deferred. 





Incorporation and Objects. 
1.—(1.) A certificate of incorporation given by the registrar in 
respect of any association shall be conclusive evidence that all the 


cause of | art 


r a legal | 
have been | 
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requisitions of the Companies Acts in respect of registration and 
of matters precedent and incidental thereto have been complied 
with, and at the association is a mpany authorised to be 
registered and duly registered undez the Companies Acts 

(2.) A statutory declaration by a ‘itor of the High Court 
engaged in the formation of the « ompany or by a person named in 
the articles ofa lation as a director or secretary of the company 
of compliance with all cr any of the said requisitions shall bi pro- 
duced the registrar, and the registrar may accept this declara- 
tion ass ient eviden f h compliance. 

fo. = rporation of a mpany shall take effect from the 
date of incorporation mentioned in the certificate of incorporation 

(4.) This section applies to all certificates of corporation, 
whether gi bef r after the passing of this Act 

2. } mpany may carry on the business and use the descrip 
tion i pharmaceutica hemist or chemist and druggist unless 
such busin is bona le conducted by a manager or assistant 
being a duly registered pharmaceutical chemist or chemist and 
druggi the « lay require, and unless the name of the 
pe ! ified nspicuously posted in the shop or other 
pla which the business is carried on, but, subject to this pro 
vision, anything which would be an offence under section fifteen of 
he Pharmacy Act, 1868, if committed by an individual, shall be 
an offer if committed by a company. 

3. It shall be unlawful for a company to carry on the profession 
or business of a physici surgeon, dentist, or midwife, and if any 
ompan\ ntravenes this enactment it shall be liable, on summary 
conviction, to a fine not ex ling five pounds for every day during 
which the contravent happens 

j ( at [) 

4.—(i rsol I t be ¢ upable of be ng appointed director 
ofa by th s of associ mn, and shall not be named 
a pro] rect a company in any prospectus 
issued | behalf the company, unless, before the registration 
of th r the publication of the prospectus, as the case may 
be he ] 

(i gned and filed with the registrar a consent in writing to 
lire and 

signed the memorandum tion for a num- 

| s] S than his qualification (if any) or signed 

l the istrar a contract Writing to take 

from the « I and pay for his qualification shares (if any). 

(2.) On the application for registration of the memorandum and 
artic] A t a company, the applicant shall deliver to 
t I persons who have nsented to be directors 

f th u und 1is t the un ny i 
V ] $ nse} the applicant shall 1 4 vf 
eyY l P 15 s 

(Oo 1 tha s n shai 1 ip} t a pal 
\ ! ut) » th yublic t OSCI ’ l 
shares a prosp issued by or on behalf of a company after 
the exp ! f the date which the compan 
entit it Ss. 

5 1.) Without lice to tl ( m} l by the 

st foreg shall be the d every dil h 
by th rulations he company required to h u specific 
share qualification who is not already qualified, to obtain s 
qualification within one month after his appointment or election, or 
such shorter time as may be fixed by th sulati f the company. 

(2.) The office of director of a company shall be vacated if the 
director does not within one month the date of his appoint 
ment, within such shorter time as may be fixed by the 
regulation the company, obtain his qualification, or if after 
the expiration of such month or shorter time he ceases at any time 
to hold his qualificati i 

(3.) If after the expiration of the said month, or shorter time, any 


, he shall be liable 


r every day during 


lirector of a company 


> pounds fe 


unqualified person ¢ 
to pay to the compan) 
which he so acts. 

(4.) Unless otherwise 


Lhe sum « 


provided by t fulations of a 


ympany, 


the qualification of any director of a company must be held by him 
sole ly, and not as one of several joint | ler 
Allotin 
6.—(1.) No allotment shall be made of any share capital of a 
company unless the following conditions have been complied with, 


| namely 


should operate to the protection of investors. The fuller | 


(a) the amount (if any) fixed by the memorandum or articles 
of association and named in the prospectus (if any) as the 
minimum subscription upon which the directors may pro- 
ceed to allotment; or 
(b) if no amount fixed and 
amount ofthe share capital, 
has been subscribed, and the sum (if any) payable on application 
for the amount so fixed and named, or for the whole amount sub- 
scribed, has been paid to and received by the company. 

(2.) The amount so fixed and named and the whole amount 
aforesaid shall be reckoned exclusively of any amount payable 
otherwise than in cash, and isin this Act referred to as the mini- 
mum subscription. 

(3.) The amount payable on application and allotment on each 
share shall not together be less than five per cent. of the nominal 
amount of the share 

(4.) If the conditions aforesaid have not been complied with on 
the expiration of forty days after the first issue of the prospectus, 
all money received from applicants for shares shall be forthwith 
repaid to the applicants without interest, and if any such money 
is not so repaid within forty-eight days after the issue of the 
prospectus, the directors of the company shall be jointly and 
severally liable to repay that money with interest at the rate of 
five per centum per annum, 


is so named, then the whole 
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(5.) 





Any condi nt for shares | 


THE 
Ul 1 re juiring o1 bin i yany a 


pli 


to waive compliance with any requirement of this section shall be | 

void, 
7.—(1.) An allotment made by a company to an applicant in con 

travention of the foregoing provisions this Act shall be voidable 


at the instance of the applicant within one month after the holding 
of the statutory meeting of the company and not later, and shall be 
voidable, notwithstanding tl the company is in course of | 
being wound up. 


S50 rat 


(2.) If any director of a company knowingly contravenes o 
permits or authorises the contravention of any of the foregoing 
provisions of this Act with respect to allotment he shall be liable 


to compensate the company and the allottee respectively for any 
loss, damages, or costs which the company or the allottee may have 
sustained incurred thereby: Provided that pr i 


or eedings to | 


recover such loss, damages, or costs shall not be commenced after 
the expiration of one year from the date of the allotment. 
§.—(1.) A company shall not commence any busin or ex ( 


any borrowing powers unless 


(a) shares held subject to the payment of the whole amount 
thereof in cash have been allotted to any amount not less in 
the whole than the minimum subscription ; and 


(b) every director of the company has paid to the company on 
each of the shares taken or contracted to be taken by him, a 
proportion equal to the proportion payable on application | 
and allotment on the shares offered for public subscription ; 
and 

(c) not less than three-fourths of the aggregate amount pay- 
able on application and allotment on all the shares allotted | 
has been paid to and received in cash by the company ; and 

(d) there has been filed with the registar a statutory declara- 

tion by the secretary or one of the directors, in the pre 

scribed form, that the aforesaid conditions hay 
plied with. 

The registrar shall, on the filing of this statutory declaration, 

certify that the company is entitled to commence business, and 

that certificate shall be conclusive evidence that the company is so | 
entitled. 

(5.) Nothing in this section shall prevent any company from 
paying or contracting to pay any preliminary expenses, but any 
other contract made by a company before the date at which it is 
entitled to commence business shall be provisional only, and shall 
not be bindmg on the company unless adopted after that date 

(4.) Nothing in this section shall prevent the simultaneous offer 
for subscription of any shares and debentures on the receipt of any 
application. 

(5.) If any company commences business or exercises borrowing 
powers in contravention of this section, every person wko is respon- 
sible for the contravention shall, without prejudice to any other 
liability, be liable to a fine not exceeding fifty pounds for every | 
day during which the contravention continues. 

9.—(1.) Whenever a company limited by shares makes any allot- 
ment of shares, the company shall within seven days thereafter 
send to the registrar a return of the allotments, stating — 

(a) the number and nominal amount of the shares comprised 
in the allotment, the names, addresses, and occupations 
of the allottees, and the amount (if any) paid on each share ; 
and 

(0) the number and amount of shares allotted as fully or partly 
paid up otherwise than in cash, and the extent to which 
they are paid up, and the consideration for which such 
shares have been allotted. 

(2.) If default is made in complying with the requirements of 
this section, every director of the company who is knowingly a 
party to such default shall be liable to a fine not exceeding fifty | 
pounds for every day during which the default continues. 

10.—(1.) Upon any offer of shares for public subscription, it | 
shall be lawful for a company to pay a commission to any person 
in consideration of his subscribing, or agreeing to subscribe, 
whether absolutely or conditionally, for any shares in the company, 
or procuring or agreeing to procure subscriptions for any shares in 
the company, if the payment of such commission and the amount 
or rate per cent. of the commission paid, or agreed to be paid, are 
respectively authorised by the articles of association and disclosed 
in the prospectus, and the commission paid, or agreed to be paid, 
does not exceed the amount or rate so authorised. 

(2.) Save as aforesaid no company shall apply any of its shares 
or capital money either directly or indirectly in payment of any 
commission, discount, or allowance to any person in consideration 
of his subscribing or agreeing to subscribe, whether absolutely or 
conditionally, for any shares of the company, or procuring or agree- 
ing to procure subscriptions for any shares in the company, whether 
the shares or money be so applied by being added to the purchase 
money of any property acquired by the company or to the contract 
price of any work to be executed for the company, or the money 
be paid out of the nominal purchase money or contract price, or 
otherwise. 


been com- 


(2.) 


Prospectus. 

11.—(1.) Every prospectus issued by or on behalf of a company 
or intended company shall be dated, and that date shall, unless 
the contrary be proved, be taken as the date of publication of the 
prospectus, 

(2.) A copy of every such prospectus shall be signed by every 
person who is named therein as a director or proposed director of 
the company, or by his duly authorised agent, and shall be filed 
with the registrar on or before the date of its publication. 

(S.) The registrar shall not register any prospectus unless it is 

dated and signed. No prospectus shall be issued until 
registered, and every prospectus shall state on the face of 
it has been so registered. 


50 so 
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| conditional, for the sale or purchase, 


| of any property be acquired by the company, in any case 
where 
(a) the purchase money is not fully paid at the date of publica- 


| ** vendor ”’ 


it that | 
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12.—(1.) Ey prospectu 1 company must state 

(a) t ! of th randum of association, with the 
name patior nd addresses the signatories, and 
the n ure ribed for by them respectively : 
und 

( t ! w. 32 d D the urt | 
ciation iali f a direct 

(Cc) the I l } j addre sé L the dire I 
proposed di an 

() the inimum subscription on which the directors may 
proceed to allotment he amount payable on applica 
tion and allotment h share; and 

(ec) the number and amount of shares and debentures issued or 
agreed to be issued as yor partly paid up otherwise tban 
n cash, and in th tt ase the extent to which they are 
so paid d in eit] ise the consideration for which 
such sh r debe have been issued or are proposed 

r intended to be issued; and 

(f) the na d addresses of the vendors of any property 
purchased « ired company, or proposed so t 
be purchased or acqt which is to be paid for wholly 
partly out of the proceeds of the issue offered for subscription 
by the prospectus, « he purchase or acquisition of which 
has not been contemplated at the date of publication of the 
prospectus, d the Lmount payable in cash, shares, or 


debentures to thi and where there is more than one 


vendor, 


vend the company sub-purchaser, the amount so 
payable to each vendor ; and 

(9) the amount (if any) paid or payable as purchase money 
in cash, shares, or debentures, of any such property as 
iforesaid, specifying the amount payable for good-will; and 

(i) the amount (if any) paid or payable as commission for 
subscribing or agreeing 1 bseribe, or procuring or agree- 
ing to } ure subscriptions, for any shares in the company, 
or the rate of any such commission ; and 

(i) the amount or estimated amount of preliminary expenses ; 
and 

(j) the an paid or intended to be paid to any promoter 
and the consideration for any such payment; and 

(k) the dates of and parties to every material contract, and a 


reasonable time and place at which any material contract or 





a copy thereof may be inspected: Provided that this require- 
ment shal! not apply to a contract entered into in the ordi- 
nary course of the business carried on or intended to b« 
carried on by the compa r to any contract entered into 
more than five years before the date of publication of the 
prospectus ; and " 
(l) the name nd addresses of the auditors (if any) of the 
company 
(2.) For the purposes of this section every person shall be deemed 


to be a vendor who has entered into any contract, absolute or: 


or for any option of purchase, 


. 

tion of the prospectus ; o1 

(b) the purchase money is to be paid or satisfied wholly or in 
part out of the proceeds of the issue ofiered for subscription 
by the pr or 

(c) the contract depends for its 


pectus ; 


validity or fulfilment on the 


result of such issue. 
(3.) Where any the prope to be acquired by the company 


vase, this section shall apply as if the expression 
included the lessor, and the expression “ purchase 
money ” included the consideration for the lease, and the expression 
“ sub-purchaser ’’ included a sub-lessee. 

(4.) This section shall not apply to a circular or notice inviting 
existing members or debenture-holders of a company to subscribe 
for further shares or debentures, but subject as aforesaid this 
section shall apply to any prospectus whether issued on or with 
reference to the formation of a company or subsequently : Provided 
that— 

(a) the requirements as to the memorandum of association, 
and the qualification of directors, the names, occupations, 
and addresses of directors or proposed directors, and the 
amount or estimated amount of preliminary expenses, shall 
not apply in the case of a prospectus published more than 
one year after the date at which the company is entitled to 
commence business; and 

(b) in the case of a prospectus published more than one year 
after the date at which the company is entitled to commence 
business, the obligation to disclose all material contracts 
shall be limited to a period of one year immediately preceding 
the publication of the prospectus. 

(5.) Any condition requiring or binding any applicant for shares 
or debentures to waive compliance with any requirement of this 
section, or purporting to affect him with notice of any Contract, 
document, or matter not specifically referred to in the prospectus, 
shall be void. ahaa 

(6.) Nothing in this section shall limit or diminish any liability 
which any person may incur under the general law apart from this 
section. 

13. A company shall not vary the terms of a contract referred to 
in the prospectus, except with the approval of the statutory 
| meeting or any subsequent general meeting. 


is to be taken on le 


4 
LT 


14.—(1.) Every company limited by shares and formed after the 
commencement of this Act shall, within a period of not less than 
one month nor more than three months from the date of filing the 


statutory declaration required by this Act as a condition of com- 


| 
Statutory Meeting. 
' 
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encing business, hold a general meeting cf the members of thi 
company, which shall be called the statutory meeting. 

2.) The directors shall, at least seven days before the day on 
which the meeting is held, forward to eve ry member of the 
company a report, certified by not less than two directors of the 
( ipany, and stating 

(a) the total 1 iber of shares allotted, distinguishing shar 
allotted as fully or partly paid up otherwise than in cash, 


and stating, in the case of shares partly paid up, the extent 


to which the so paid up, and in either case the con 
ideration for which they have been aliotted; 
(0) the total amount of cash received by the company in resp 
f such shares, distinguished as aforesaid : 


(c) an abstract of the receipts and payments of the company to 


1 






the date of the report, and an account or estimate of the pre 
liminary expenses of the company ; 

(¢) the names, addresses, and occupations of the directors 

litors (if any), manager (if any), and secretary of the com 


pany; and 


ie) the parti 


uars of any « ct, the modification of which 
is to be submitted to the meeting for its approval. 

lates to the shares allotted by 
the company, and to the cash received in uch share 
and to the receipts and payment f the company, be certified as 
y the auditors, if any, of the company. 

The directors shall cause a copy of the report, certified as by 
this section required, to be filed with the registrar forthwith after 
the sending thereof to the members of the company. 

(5.) The directors shall cause a list showingthe names, descrip 
tions, and addresses of the members of the company, and the 
number of shares held by them respectively, to be produced at the 
remain open and accessible 
during the continuance of the 





mir 


(3.) The report shall, so far as it 


respect ol 














to any member ol 
meeting. 
(6.) Themembers 


the compan) 











f the company present at the meeting shall be 
at liberty to discuss any matter relating to the formation of the 
company, or arising out of the report, whether previous notice has 
been given or not, no resolution of which notice has not been 

given in accordance with the articles of association may be passed 
(7.) The meeting may adjourn from time to time, and at any 
such adjourned meeting any resol of which notice has been 
i assoc iation, ¢ ither before 

















but 














iti 
given in accordance with the articles 















































or subsequently to the former meeting, may be passed, and the 
adjourned meeting shall have the same powers as an original 
meeting 

(8.) If default is made in filing such report as aforesaid or in 








holding the statutory meeting, then at the expiration of fourteen 
days after the last day on which the meeting ought to have been 
held, any shareholder may petition the Court for the winding up of 
the company, and upon the hearing of the petition the Court may 
either direct that the company be wound up, or give directions 
for the report being filed or a meeting being held, or make such 
other order as may be just, and may order that the costs of the 
petition be paid by any persons who in the opinion of the Court 
are responsible for the default. 
15.—(1.) Notwithstanding anythi: 
company, the directors of a company 
the holders of not less than one-tenth 
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any regulations of a 
shall, on the requisition of 
f the issued capital of the 
company, forthwith proceed to convene an extraordinary general 





























meeting of the company. 
(2.) The requisition must state the objects of the meeting, and 








, 
th 


must be signed by the requisitionists and deposited at the office of 
the company. 

(5.) Ifthe directors of the company do not proceed to cause a 
meeting to be held within twenty-one days from the date of the 
requisition being so deposited, the requisitionists, or a majority of 
them in value, may themselves convene the meeting, but any 
meeting so convened shall not be held after six months from the 
date of such deposit. 

(4.) If at any such meeting a resolution capable of being con- 
firmed as a special resolution is passed, the directors shall forth- 
with convene a further extraordinary general meeting for the 
purpose of considering the resolution and, if thought fit, of con- 
firming it as a special resolution; and if the directors do not con- 
vene the meeting within seven days from the date of the passing of 
the first resolution, the requisitionists, or a majority of them in 
value, may themselves convene the meeting. 

(5.) Any meeting convened under thissection by the requisitionists 
shall be convened in the same manner, as nearly as possible, as 
that in which meetings are to be convened by directors. 













































































Mortgages and Charges. 
16.—(1.) Every mortgage or charge created by a company after 
the commencement of this Act and being either— 
(2) a mortgage or charge for the purpose of securing any issue 
of debentures; or 
(0) a mortgage or charge 
company; or 
(c) a mortgage or charge created or evidenced by an instru- 
ment which, if executed by an individual, would require 
registration as a bill of sale; or 
(d) a floating charge on the undertaking or property of the 
company, 
shall, so far as any security on the company’s property or under- 
taking is thereby conferred, be void against the liquidator and any 
creditor of the company, unless registered in manner required by 
this Act within seven days after the date of its creation, but 
without prejudice to any contract or obligation for repayment of 
the money thereby secured. 
(2.) Where the mortgage or charge comprises property in a 
foreign country, it shall be sufficient compliance with the require, 
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uncalled or unpaid capital of the 
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ments of this tion, if a deed purporting to specifically charge 
uch property gis d, notwithstanding that further proceed- 
ngs may be 1 ssary to make such mortgage or charge valid or 
effectual a ling the law of the country in which such pro- 
perty Is tuat 

(3.) The registrar shall keep, with respect to each company, a 
register in the prescribed form of all such mortgages and charges 
created by the company after the commencement of this Act, and 


requiring registration under this tion, and shall, on payment of 
the prescribed fee, enter in the register with respect to every 
such mortgage or charge, the date of creation, the amount 
secured by it, short particulars of the property mortgaged or 
charged, and the names of t mortgagees or persons entitled to 
the charge 
(4.) Provided that where a series of debentures containing any 
charge to the benefit of which the debenture holders of that series 
| are entitled pari passu is created by a company, it shall be sufficient 
to enter on the register 
(a) the total amount secured by the whole series; and 
(>) the dates the resolutions creating the series an the 
covering deed, if any, by which the security is created or 
defined ; and 
(c) a general description of the property charged ; and 


(d) the names of the tru 


(5.) Where 


stees, if any, for the debenture holders. 


more than one issue is made of debentures in the 
same series, the company may require the registrar to enter on the 


register the date and amount of any particular issue, but an 
omission to do this shall not affect the validity of the debentures 


issued 

(6.) The registrar shall give a certificate under his hand of the 
registration of any mortgage or charge registered in pursuance of 
this section, stating the amount thereby secured, and the company 
shall cause a copy of the certificate so given to be endorsed on every 
debenture or certificate of debenture stock which is issued by the 
company, and the payment of which is secured by the mortgage or 
charge so registered. 

(7.) It shall be the duty of the company to register every mort- 
gage or charge created by the company and requiring registration 
under this section, and for that purpose to supply the registrar 
with the particulars required for registration ; but any such mort- 
gage or charge may be registered on the application of any person 
interested therein 

(8.) The registration of a mortgage or charge in pursuance of this 
section shall not be invalid merely by reason of any inaccuracy in 
the particulars registered, provided that they substantially disclose 
the nature of the security. 

(9.) The register kept, in pursuance of this section, of the mort- 
gages and charges of each company shall be open to inspection by 
any person on payment of the prescribed fee, not exceeding one 
shilling for each inspection. 

(10.) Every company shall cause copies of all instruments creat- 
ing any mortgage or charge requiring registration under this 
section, to be kept at the registered office of the company, and to 
be open to inspection by the members and creditors of the company 
on payment of such a fee, not exceeding one shilling for each 
inspection, as may be fixed by the regulations of the company. 

17. A judge of the High Court, on being satisfied that the 
omission to register a mortgage or charge within the time required 
by this Act, or the omission or misstatement of any particular 
with respect to any such mortgage or charge, was accidental or 
due to inadvertence or to some other sufficient cause may, on the 
application of the company or any person interested, and on such 
terms and conditions as seem to the judge just and expedient, order 
that the time for registration be extended, or, as the case may be, 
that the omission or misstatement be rectified. 

18. The registrar may, on evidence being given to his satisfaction 
that the debt for which any registered mortgage or charge was 
given has been paid or satisfied, order that a memorandum of satis- 
faction be entered on the register. 

19. The registrar shall keep a chronological index, in the pre- 
scribed form and with the prescribed particulars, to the mortgages 
or charges registered under this Act. 

20. Ifany company makes default in complying with the require- 
ments of this Act as to the registration of any mortgage or charge 
created by the company, or if any person knowingly authorises or 
permits the delivery of any debenture or certificate of debenture 
stock required by this Act to be registered without a copy of the 
certificate of the registrar being endorsed upon it, the company or 
persons responsible for the default shall, without prejudice to 
any other liability, be liable, on summary conviction, to a fine not 
exceeding fifty pounds. 
wal 


Ann Summary. 


31.—(1.)—The summary mentioned in section twenty-six of the 
Comvanies Act, 1862, shall be so framed as to distinguish between 
the shares issued for cash and the shares issued otherwise than for 
cash, or only partly for cash, and shall, in addition to the parti- 
culars required by that section to be specified, also specify 

(a) the total amount of debt due from the company in respect 
of all mortgages and charges which require registration under 
this Act, or which would require such registration if created 
after the commencement of this Act; and 

(b) the names and addresses of the persons who are the 
directors of the company at the date of the summary. 

(2.) The list and summary mentioned in the said section twenty- 
six must be signed by not less than two directors, and either by the 
manager or by the secretary of the company. 

92. Sections forty-five and forty-six of the Companies Act, 1862, 
shall apply to companies having a capital divided into shares, 
and the words“ and not having a capital divided into shares” in 
those sections shall be repealed. 
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Audit. 

93.—1. Every company shall at each annual general meeting 
appoint an auditor, or auditors, to hold office until the next annual 
general meeting. 

2. If an appointment of auditors is not made at an annual 
general meeting, the Board of Trade may, on the application of 
any member of the company, appoint an auditor of the company 
for the current year, and fix the remuneration to be paid to him by 
the company for his services. 

(3.) A director or officer of the company shall not be capuble of 
being appointed auditor of the company. 

(4.) The first auditors of the company may be appointed by the 
directors before the statutory meeting, and if so appointed shall hold 
oftice until the first annual general meeting, unless previously re- 
moved by a resolution of the shareholders in general meeting. 

(5.) The directors of a company may fill any casual vacancy in 
the office of auditor, but while any such vacancy continues, the 
surviving or continuing auditor or auditors, if any, may act. 

24. The remuneration of the auditors of a company shall be 
fixed by the company in general meeting, except that the 
remuneration of any auditors appointed before the statutory meet- 
ing may be fixed by the directors. 

25. Every auditor of a company shall have a right of access at 
all times to the books and accounts and vouchers of the company, 
and shall be entitled to require from the directors and officers of 
the company such information and explanation as may be necessary 
for the performance of the duties of the auditors, and the auditors 
shall sign a certificate at the foot of the balance-sheet stating 
whether or not all their requisitions as auditors have been complied 
with 

Other sections of the Bill deal with winding-up pro- 
cedure, defunct companies, companies limited by 
guarantee, and there is the following salutary clause 
with regard to false statements :— 

43. If any person in any return, report, certificate, balance-sheet, 
or other document required by or for the purposes of this Act, 
wilfully makes a statement false in any material particular, he shall 
be guilty of a misdemeanour, and shall be liable on conviction on 
indictment to imprisonment for a term not exceeding two years, 
with or without hard labour, and on summary conviction to 
imprisonment for a term not exceeding four months, with or 
without hard labour, and in either case to a fine in lieu of or 
in addition to such imprisonment as aforesaid. Provided as 
follows :— 

(1.) The fine imposed on summary conviction shall not exceed 
one hundred pounds, and 

(2.) A person charged with an offence under this section may, 
if he thinks fit, tender himself to be examined on his own 
behalf, and thereupon may give evidence in the same manner 


witness. 





ARGENTINE FINANCE-—A DISAPPOINTING 
PRESIDENTIAL PRONOUNCEMENT. 


Buenos Ayres, May 3rd. 


Tue first session of the Argentine Congress under the 
second administration of General Roca was opened by him 
with the usual ceremonial on the Ist inst., the date 
prescribed in the National Constitution, and it is the 
first time on record that this precept has been strictly 
adhered to. The Message which he read to the 
Assembly of both Houses was a much shorter one than 
usual, its main chapter being, of course, that on the 
finances, trade, revenue, production, and general economic 
condition of the country. As this is really the only vital 
part of the Message—excepting a brief but energetic assur- 
ance that the much-needed reform of the lax and corrupt 
administration of justice shall be rigorously taken in hand 
during the present session—I give it im exrtenso, as) 
follows :— 

“The crisis through which the Republic has been 
passing—more intense than any preceding one, owing to 
the immense interests affected—is rapidly declining, as | 
many phenomena go to prove. Foremost amongst these 
is the commercial movement of imports and exports, 
which is marked by increasing activity. In 1898 there 
was a surplus of thirty millions over the figure of the 
preceding year. The surplus of thirty-two millions 
last year of exports over imports represents a consider- 
able effort of labour and production, an effort that will 
increase this year, if we may rely on the figures already 
obtained, and which give the measure of the country’s 
increasing wealth. We see not only that production 
has increased, but that new sources of production have 
sprung into existence. Thus, the export of live stock, 
now figures as ten millions gold on the list of 
exports. This favourable movement for the country is 
reflected in our financial situation. The Treasury 
received last year $35,677,513 gold and $49,745,348 














and with the like effect and consequences as any other | 


| beneficent influence felt throughout the country. 





paper. The returns for the first quarter of the year are 
$11,355,463 gold and $15,614,648 paper. Thus we may 
reasonably expect the annual returns to exceed those of 
1898. This result will be mainly due tothe tax on 
alcohol. 

‘All this has enabled us to meet our engagements 
both at home and abroad. The service has heen met 
punctually. All the obligations contracted in Europe 
through the purchase of armament, railways, &c., have 
been attended to punctually. 

“The first proposals made to us for taking up the loan 
of $30,000,000 gold authorised by you did not appear to 
us to be sufficiently satisfactory, which goes to show how 
hard it is to restore credit. In view of that circum- 
stance, and also because of the perturbation to which the 
operation might give rise at a moment when the 
currency was rapidly appreciating, we deemed it prudent 
to suspend all negotiations. To-day I am in a position 
to state that fresh proposals have been made of a far 
more satisfactory nature. If we raise a loan it shall be 
under conditions honourable to Argentine credit. 

“The foreign debt of the nation is at present 
$275,447,775 gold, not including $34,000,000 of bonds 
issued for the settlement of the foreign debt of the 
province of Buenos Ayres, the service on which is met 
by the province, nor the $7,000,000 of bonds issued to 
pay off the debt of the National Bank, which establish- 
ment pays the service. 

‘The home gold debt on which the State pays service 
is $40,375,877, and the paper debt $104,595,933. It is 
time that we should remove from this statement of debt 
the bonds issued to guarantee the paper issue, since the 
State has bought up the greater part of those bonds and 
has made itself responsible for the issues of the banks. 

‘‘ Faithful to my promise, I have endeavoured to push 
forward the negotiations for the arrangement of the 
foreign debts of the provinces. I may here mention that 
the Province of Buenos Ayres has met without difficulty 
its engagements. The Santa Fé bondholders, for their 
part, have received bonds by virtue of an arrangement 
arrived at by the Province and approved by the State. 
An ad-referendum arrangement has been arrived at with 
the Entre Rios bondholders. Corrientes and San Luis 
made similar arrangements. The State pays the 44 per 
cent. interest on the bonds held by the creditors of 
Tucuman, San Juan, Mendoza, and Catamarea, while 
awaiting a finul settlement. Only one province remains 
behind on the road to settlement, but I trust it will 
fulfil its duty, and that I shall soon be enabled to state 
with patriotic satisfaction that there is no Argentine 
bond, whether national or provincial, the service of 
which is not punctually paid. 

“The great works of the port, which has had, and 
will continue to have, considerable influence on the 
commercial movement and on the increase of the 
revenue, have been brought to a close. They cost 
$35,431,500 gold, which is a low figure compared to the 
benefits they have directly and indirectly conferred on 
the country. By virtue of the last arrangement made 
with the constructors the Treasury has redeemed the 
port Obligations, held by them for a nominal value of 
$5,893,776, paying only 70 per cent. of the amount by a 
draft on London. The only sum due now is half-a- 
million of dollars, and of the Obligations only £191,900 
are in circulation. 


“The Banco de 


la Nacion continues to make its 
It is, 
however, necessary to equip it for operations of inter- 
national exchange and for a more efficacious participation 
in those functions related with money and credit. The 
Monetary Question is one that demands our most 
serious attention. The country has almost always lived 
under a régime of inconversion, but always cherishing 
the hope of emerging from that régime, although a firm 
resolve or the means to carry it out have been found 
wanting. According as the State has progressed, 
with the importation of men and capital, and 
with open credit in foreign markets, the necessity 
has been more and more felt of emerging from 
insecurity and fluctuations, which are a barrier to credit, 
frighten capital, deter immigration, and enervate the 
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commercial movement. Forced currency and the de- 
preciation of money, which constantly varies in. one 
sense or the other, according to circumstances, raising 
and demolishing fortunes, constitute the most onerous 


and cruel of contributions, weighing principally on the | 


lower classes and disturbing all the relations of exchange 
and of civil life. It has been said that one of the causes 
that most affect the fluctuations of paper-money is the 
want of confidence in the inclinations or tendencies of 
the Government. 
assert our intention to emerge from this situation and 
march resolutely towards the resumption of specie pay- 
ments. 
problem. What is required is that the liquidation of 
the past be effected under the least onerous and least 
violent conditions, arriving at the point of equilibrium 
without sacrificing precious interests which have arisen 
under cover of a legal system. The public powers must 
study this situation and trace a line of conduct according 
to circumstances. The State must, some day or other, 
resume specie payments. This cannot be an unforeseen 
consummation. It is advisable to fix a period for accom- 


plishiny ir, <r determine terms for partial conversions, 
imitati:.. other countries which in analogous circum- 
stances «s\vblished a sliding scale of conversion, until 


actuel return to metallic conversion be arrived at. Great 
Britain, which suspended specie payments for 52 days 
and suffered the consequences for 24 years, adopted this 
strictly equitable plan. 


“ By following this respectable lead we would give 


breathing time for all interests to accommodate and fit | 


themselves to 


the change, thus avoiding violent 
wrenches. 


The serious dangers of uncertainty are pal- 


pable to all, and their continuance would be certain, | 


unless some plan of gradual conversion, unless some rate 
consulting reality and convenience, be adopted. 

“To arrive at this result one means which suggests 
itself as recommendable would be the formation of a 
strong meta!l‘: reserve in the Banco de la Nacion. 
There could be no better use for the profits of the bank, 
susceptible as they are of considerable expansion by 
extending and simplifying business. 

‘“‘ In this way all interests would be harmonised in the 
easiest and shortest way, a normal situation established 
upon a basis of sound and universal money, stifling the 
justified protest of those who have been hurt by the 
phenomenon of a rapid appreciation of the circulating 
medium. 

“This purpose of conversion is a true financial plan. 
It forces us to reorganise and oil the springs of the 
administration, to make all possible retrenchment, avoid 
unnecessary expenditure, and reduce or suppress certain 
burdens, thus re-establishing financial equilibrium, with- 
out which an «c>nomic regimen is impossible. 

“In due cov:-« I will ask your consideration for the 
measures coun ¢ led by circumstances on the broad lines 
I have poirt:«! wut, which will suffice to show how alien 
to my Government is the spirit of recurring to note 
issues to save real or imaginary difficulties. Only great 
and positive dangers could justify this ruinous expedient. 
But in times of peace and of economic and financial 
regeneration it would be absolutely inexplicable. 

«Tt is to this work of re-establishing and consolidating 
public credit that the Provincial Governments are called 
to tend theiraid. It is, for example, a fact that the ad- 
ministrative body in each of them is beyond all official 
needs. There are several provinces which spend more 
than the richest States of the American Union. That 


accumulation of employees which impedes rather than | 


facilitates the work of administration not only represents 
useless and pernicious expenditure, but also a large 
amount of force drawn from reproductive labour. 

“ Costly administrations contribute greatly to produce 
those crises the effects of which we still feel, and to 
increase the cost of production by heavy taxation.’’ 

The first and immediate effect of the Message on the 
gold premium—which is considered the barometer of 
public opinion—was a sudden rise of four points in the 
rate, the advance being still maintained. This is not to 
be wondered at. President Roca’s friends are generally 
disappointed, and his enemies rejoice. The absence of 
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It is, therefore, necessary to firmly | 


The country is interested in the solution of the | 
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| a fixed conviction and purpose as to reorganising the 
_ finances of the country ; the contradiction of ideas and 
intentions visible in different paragraphs of the Message ; 
|the uncertain, hesitating way in which proposals in 
one or the other direction are put forward, with 
apparent unconsciousness of their conflicting nature, 
'give a very poor idea of the economic and financial 
| capacity of the head of the State and his Minister of 
| Finance; and the worst of it all is that he has for- 
gotten his ante-election promise that no effort would be 
made by the executive to interfere with the apprecia- 
tion of the currency, which would be left to work itself 
out pari passu with the recuperation and progress of the 
Republic. It is plainly to be seen that the Pre- 
sident is trying to please both sides, and is afraid to 
offend either: his naturally cautious mind is seeking a 
middle course and compromise, and even this he does 
not seek straightforwardly and boldly, but with promises 
and vague suggestions which the market and the public, 
after two days’ cogitation, are still unable to fathom. 
Perhaps the admission in the Message that the negotia- 
tions for a loan were suspended in order to stop any 
further appreciation of the currency is the most extra- 
ordinary admission ever made by the head of any 
Government in any country. Again, the President sug- 
gests a sliding scale of conversion, forgetting, after all the 
experience of the past, that no decrees arbitrarily fixing 
!an official value in gold for an inconvertible note cur- 
rency can have the slightest effect. And how can the 
President’s tepidly expressed resolve to work out an 
appreciation of the currency be reconciled with the 
| proposal for steps in conversion, and a resolve to protect 
national industries? It is hardly possible that the 
President and his financial adviser can have made such 
a hodge-podge of diametrically clashing proposals from 
downright ignorance, although, one being a soldier and 





; another a lawyer, this hypothesis may not be altogether 
J 


devoid of some truth. Far more likely is it, however, 
that the object is to prepare public opinion for a highly 
probable crusade in Congress in favour of Protection. 
The mushroom industries that have battened and thriven 
on bounties and crushing import duties on the competing 
articles from abroad have become powerful and 
influential, and will not yield without a hard fight. 
Weighing carefully all the different statements, sug- 
gestions, and economical and financial heresies and con- 
tradictions in the Message, it is impossible to avoid the 
conclusion that the Executive leans rather to the side of 
Protection and inflation of the currency than to the 
other side. This is the general opinion of the market and 
business men generally. There is a rumour in the Bolsa 
to-day that the unfavourable reception the financial part 
of the Message has met with from the Press and the 
business community may lead to the resignation of Dr 
Rosa, Minister of Finance, and, if it does, the ex-Finance 
Minister, Dr Escalante, will be called to the post. The 
latter made a very good show while in office, considering 
how he was thwarted by Congress at every turn. If the 
financial part of the Message is a sample of the powers 
of the present holder of the portfolio, the sooner he is 
replaced the better; but it is not impossible that the 
soldier-President may have put most of it together, and 
hence its incongruities and contradictions. Indeed, one 
of the papers announced last week that the President 
was resolved to be his own Finance Minister during his 
second administration, and the Message would certainly 
go to prove that there was some truth in the statement. 
There is very little secret in the best informed market 
circles as to who are the President’s real financial 
advisers. The Protectionist cliques are said to have his 
ear completely, and he seems unable or unwilling to 
shake them off. So much the worse for the country. 





BUSINESS NOTES. 





The Metropolitan District Railway.—lor months past 
there have been wide fluctuations in the price of the 
ordinary stock of the Metropolitan District Railway, and 





real holders of the security must have been puzzled to 
discover any reason for the somewhat wild variations 
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that have taken place from day to day. Early in the 
year the quotation was 32}, but shortly after the half- 
yearly meeting at the end of February it reached 427— 
an advance of about 30 per cent.—owing to purchases 
which were effected on the strength of the statement 
made by Mr Forbes at the half-yearly meeting that nego- 
tiations ‘‘ofa solid and serious character’’ were pend- 
ing between the Great Western, Great Central, and 
Metropolitan District Companies. The position of the 
District Company has been for years past so 
unsatisfactory that the prospect of absorption 
by, or working arrangements with, more power- 
ful undertakings was naturally regarded as a 
favourable feature; but from 42} in March the 
price of the ordinary stock has gradually dropped to 
363, and the market has been left very much to the 
tender mercies of the clique of operators who have had 
it in practical control since last year’s gamble was 
commenced on the basis of the so-called ‘‘ deep-level ”’ 
scheme. Rumours have been industriously circulated— 
at one time to the effect that the negotiations were 
proceeding satisfactorily, at another time to the effect 
that the negotiations had been broken off, while it has 
also been stated that the Board of Trade has intimated 
that any scheme for absorbing the District line would 
be opposed. While such conflicting statements have 
been flying about, it is not to be wondered at that the 
quotation for the stock has fluctuated wildly, or that the 
inside manipulators have made substantial profits by 


‘‘jobbing in and out,” as the phrase goes. Meanwhile, 
the proprietors are left entirely in the dark 
as to what progress, if any, the negotiations are 


making, just as they were while the “ deep-level ’’ project 
was being used by professional operators. It is not, of 


course, to be expected that the directors of the company | 


should concern themselves with market speculation, but 


in such a case as this it is unfair to the bond-fide holders | 


of the stock that they should for months in succession 
have to rely for information not upon the board, but 
upon outside gamblers who have no permanent interest 
in the company, and merely circulate the information for 
their own purposes. The statement regarding the 
negotiations was made, as we have said, more than three 
months ago, and in face of the disturbed state of the 
market, owing to the dissemination of contradictory 
rumours, the directors of the Metropolitan District, as 
well as those of the Great Western, owe it to their pro- 
prietors to inform them whether the negotiations are 
still in progress, or whether they have been brought toa 
close. 
of a market and leaving it to the control of unscrupulous 
adventurers. 


The Finances of Rhodesia.—Although the directors of 


the Chartered Company have not yet vouchsafed to the | 


shareholders any financial statement later than that for 
the year ending March 31, 1897, it is reported by the 
Cape Town correspondent of the Times that “ at the 
meeting of the newly-elected Rhodesia Council the Presi- 
dent stated that the expenditure in 1898 [presumably 


the year ending March 31, 1898) was £784,000, and the | 
Police alone cost £259,000. He} 


revenue £321,000. 
proposed that taxes should be imposed on whisky and 
other luxuries, but not on machinery or foodstuffs.” To 
such taxation there can be no objection, but how far it 
will suffice to cover the great gap between the revenue 
and the expenditure remains to be seen. And although 
Mr Rhodes at the Cannon street meeting suggested the 
possibility of reducing the police expenditure, if we 
are to judge from the utterances of the Rhodesian 
Times, that does nct commend itself to people on the 
spot. Commenting upon Mr Rhodes’s speech that 
journal writes :—‘‘ The more immediate matter touched 
upon is the statement that the police force might be 
reduced within the year. Until the country holds at 
least two thousand more white inhabitants, such a step 
would be decidedly dangerous to the safety of the 
settlers. At the present time we question if the force is 
at all adequate even if properly horsed and equipped.” 
And another of Mr Rhodes’s forecasts is treated by our 
contemporary with much incredulity. We have more 
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than once expressed the opinion that the idea that when 
Rhodesia is constituted self-governing it will recoup 
the company for all its expenditure, while leaving it in 
possession of all its mining and other rights, is chimerical, 
and here is what the Rhodesian Times has to say in 
regard to it:—‘‘The suggestion that the country at a 
later date, when taking upon itself responsible govern- 
ment, would probably have to repay the shareholders for 
expenditure on war, public works, and everything con- 
nected with the original occupation is a probability that 
the shareholders had better begin to consider as a‘ moral 
and intellectual’ asset, as such a proceeding is not very 
likely to be sanctioned by the inhabitants of Rhodesia 
when the time for taking over comes.”’ 


Copper and Copper Shares.—Since the flotation of the 
Amalgamated Copper Company in the United States, 
the copper market has remained in a disorganised con- 
dition, and recently there has been a decline both in 
the price of copper and in the quotations of copper- 
producing companies’ shares. At one time last month 
the metal rose to £791 per ton, comparing with £58 
at the beginning of January last, and about £52 a 
twelvemonth ago; but this week’s dealings have taken 
place at about £75 15s per ton, and it seems probable 
that it will require a further reduction in the price to 
induce consumers, who have been buying from hand to 
mouth where they have had to buy at all, to purchase 
more freely. According to the statistics of Messrs 
James and Shakspeare, the ‘ visible supplies” of copper 
in England and France at the end of last month 
amounted to 30,156 tons, in contrast with 26,529 tons a 
month previously, showing an increase of 3,627 tons, 
'and bringing up the total to a higher amount than it 
has reached since the end of 1897. For the month the 








total imports are stated at 13,305 tons, the receipts of 
American copper having been unusually small 
2,790 tons, against an average of about 5,500 tons in the 
preceding twelve months—while from other sources the 
|imports were considerably increased. The deliveries, 
| however, only amounted to 11,328 tons, against 13,008 
| tons in April and 13,153 tons in March, and it is quite 
| evident that the high price of the metal is having a 
| serious influence upon some sections of our trade, and 
will continue to do so until a more moderate price is 
brought about. The recent movements in copper shares 
will be seen from the following comparisons :— 





| Highest and 
| This Highest Lowest 
Week this Year. Fall. in 1898. 
£ £ £ £ £ 
Anaconda ........ 102 133 23 62 41 
Boston Consols .. 24 3 1 ~~ a 
Cape Copper...... 43 ot 8 Sys 36 
 OOMIEBO ss ccc ccescs 3h oi tr 28 14 
{re 2 218 3 Ss 23 
Mason and Barry 4); 4M 4 4 2: 
|} Mount Lyell....... 8 9? 4 15 54 
| Mount Lyell North 34 34 43 1k 
Namaqua ........ 4 7, 43. ‘ Sis .. fF 
Rio Tinto Def. .... 474 504 33 32 . 245 
ee 64 63 + 63 - Oo 
I sin tacwasen 82 ae 73 64 
Utah Consols .... 8 106 .. 2 1. 4% 1 





Actually, it will be seen, the decline has been most 
marked in Rio Tinto; but relatively it has been much 
more severe in the two ‘‘ Yankee ” ventures—the Boston 
Consolidated and the Utah Consolidated. Lately, of 
course, the leading copper-producing companies must 
have been making very greatly increased profits ; but it 
would be utterly foolish to purchase the shares of these 
companies upon the assumption that these extravagant 
profits will be maintained, for production is being 
steadily augmented, and the augmentation will become 
more pronounced as the number of producing concerns, 
which is being added to rapidly, becomes larger in various 
parts of the world. A substantial proportion of the 
profits now being earned should be held in reserve against 
future contingencies. 

The Transvaal Explosives Monopoly.—tThe corre- 
spondence relating to the explosives monopoly in the 
South African Republic has lately been presented to 
Parliament, and is now printed as a Parliamentary 
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paper. It opens with a letter from Mr Chamberlain | 
to the High Commissioner, in which it is pointed out 
that while ‘‘Her Majesty’s Government are advised 
that the creation of a monopoly in favour of the State is 
not necessarily inconsistent with Article XIV. of the 
London Convention, even when exercised by a con- 
cessionaire, provided that the concession is intended 
in good faith to benefit the State generally, 
and not simply to favour the concessionaire,” 
the question was whether the dynamits monopoly 
as exercised under the contract with Mr.. Vorst- 
mann was for the benefit of the State generally, or 
for the benefit of the concessionaire. Reference is made 
to the conclusions arrived at by the Commission of the 
Volksraad, appointed in 1897, and also to the report of 
the Commission appointed subsequently, and it is stated 
that the only result effected has been a reduction of 10s 
per case in the price of dynamite, the company agreeing 
to surrender 5s, and the Government also surrendering 
5s. ‘* The reduction would be unimportant,’ Mr Cham- 
berlain says, ‘‘ were it not that the surrender of the 5s 
by the Government, being the whole amount of the 
royalty to which they are entitled, makes it more than 
ever difficult to understand in what way the monopoly 
can be considered to be a State monopoly,” and 
in view of the proposal to extend the concession, ‘‘ Her 
Majesty’s Government feel that they must no longer 
delay to make known their view of the matter to the 
Government of the South African Republic, and to 
protest not only against the prolongation of a monopoly 
which they hold to be inconsistent with the provisions 
of: the London Convention, but against any further 
delay in taking steps to cancel the concession, or so to 
reform it that it may be exercised in good faith for the 
benefit of the State.”’ 
in reply, declines to admit the accuracy of Mr Chamber- 
jain’s conclusions as to the bona fides of 
cession, and says:—‘*The standard by which the 
interest of the State in the retention of a monopoly 
should be measured, is not so much the greater 
or lesssum of money which the Government derives 
or may derive direct from the monopoly, as the benefit 
and the welfare which the State would miss if the mono- 
poly did not exist or were cancelled. The Government 
of the South African Republic is entitled to have its own 
views as to what, in connection with the monopoly, is in 
the interest of the country.” Mr Chamberlain’s 
rejoinder suggests that the reply of the State Secretary 
does not in any way meet the arguments contained in 
his despatch, and intimates that Her Majesty’s Govern- 
ment adhere to their protest, and reserve their rights in 
the matter. The question is obviously a very fine one, 
for apart from explosives there are other monopolies, 
which might give rise to conflicting opinions, such as 
those in alcohol and opium. President Kruger is, how- 
ever, in possession of Mr-Chamberlain’s views, and may 
be able to find a means of meeting them without damag- 
ing his position in the country. But it is sincerely 
to be boped that in this matter, as in the other 
subjects which may be discussed at the conference 
between the President and Sir Alfred Milner, Mr 
Chamberlain will take care to guard himself against 
identifying this country with either of the capitalist 
groups in the Rand district. They are quite ready and 
willing to fight their own battles, and our only concern 
is with the general welfare of the Uitlander population 
and the proper development of the resources which the 
Transvaal possesses. 


The Foreign Trade of India.—The returns of India’s 
foreign trade for the year ending March 3lst are now 
available. They show that the imports amounted to 
Rx.68,473,248, as compared with Rx.69,420,119 in the 
previous year, a falling off of Rx.946,871, or 1:4 per 
cent. The shrinkage occurred mainly in metals, cotton 
yarn, sugar, and other articles of food and drink. 
In regard to sugar, it is interesting to note that 
while the imports from Germany declined from 
’x.1,278,805 in 1897-9 to Rx.434,813 in 1898-9, 


those from Mauritius increased in the same period 
from Rx.1,566,010 to Rx.1,855,656. 


The total ex- 
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ports for the year are returned at Rx.109,351,733, 
as compared with Rx.93,786,101 in the previous year, 
thus showing an increase of Rx.15,565,632, or 16°6 per 
cent. The principal gains were in wheat, rice, cotton, 
and oil and oil-seeds, while there was a falling off in the 
shipments of jute and indigo. The excess of exports 
over imports, which amounted in 1897-8 to Rx.24,365,982, 
rose in 1898-9 to Rx.40,878,484. There was a consider- 
able increase in the importation of gold, which amounted 
to 1,022,000 ounces, as compared with 822,035 ounces in 
1897-8, while the receipts of silver coincidently fell from 
44,284,617 ounces in 1897-8 to 23,165,425 ounces in 
1898-9. 





The Foreign Trade of Japan.—In view of the new 
Japanese loan, the report on the trade of Japan for the 
year 1898 by Mr Consul Lay is especially interesting. 
With that year came to an end the old order of low 
customs tariffs, and there can be no doubt that the 
anticipation of the new duties had a marked effect upon 
the course of Japanese trade, more particularly during 
the first half of the vear. The total imports for the year 
were valued at £28,304,743, against £22,828,683 in 1897, 
an increase of £5,476,060; while the exports were 
valued at £16,629,702, against £16,398,212, an increase 
of £231,490. The import figures, however, represent 
only the original cost of the goods at the place of pro- 
duction or shipment, and if 15 per cent. be added, as 
Mr Lay suggests, to cover freight, insurance, and other 
charges, the imports cost £32,550,454, and the balance 
of trade against the country stood at £15,920,752, or 
more than double the excess of 1897. The specie and 
bullion exported amounted to £8,879,972, while the 
imports amounted to £4,345,052, showing a balance on 
the side of exports to the value of £4,534,920, whereas 
in the previous year there was an excess of the specie 


the con-! 2nd bullion imports amounting to £6,354,437; but the 


report does not distinguish between gold and silver 
either in the imports or the exports. It is curious to 
observe that ‘‘the American locomotive has lost popu- 
larity in Japan. The increase in imports of British loco- 
motives is partly owing to the arrival of engines ordered 
some years ago; the United States figures represent the 
volume of their recent business, as their deliveries were 
made within a few months of the receipt of orders.”” The 
relative imports of locomotives from the two countries 
are thus shown for the past four years :— 








rc ———_—— Value. — 

1898. 1897. 1896. 1895. 

Country. Yen. Yen. Yen. Yen. 
Great Britain .... 3,132,614 .. 2,791,692 .. 1,053,722 .. 761,869 
United States .... 2,019,214 .. 2,414,095 .. 416,106 .. 284,329 


With regard to the financial conditions prevailing last 
year, the report states that: ‘‘The year 1898 was 
marked by general financial depression. Scarcity of 
money was the complaint heard on all sides. The 
Government were at their wits end to discover sources 
of revenue that would be acceptable to the Diet. The 
people had no available money, and enterprises started 
with sanguine expectation after the war languished 
or were abandoned. In Osaka two-thirds of the 
factories presented a deserted appearance. Moderately 
cheap working capital was a desideratum which it proved 
impossible to obtain. Manufacturers were paying as 
much as 10 per cent. interest on their capital. To relieve 
this financial pressure the three schemes most mooted 
were the introduction of foreign capital, the nationalisation 
of railways which would set free capital for investment 
in other undertakings, and a bank for the promotion of 
industries. The desire for the introduction of foreign 
capital is not likely to be realised without a Government 
guarantee, or unless foreigners are able to obtain tan- 
gible security, and take an active part in the conduct or 
understand clearly the working of concerns in which 
their money is invested. The question of the State 


| ownership of railways has been entrusted to a committee 


composed of members of the Diet for investigation. To 
the lack of an institution to assist manufacturers finan- 
cially was attributed part of the monetary troubles of 
the year, and it was proposed to establish a manufac- 
turers’ bank with a capital of 10,000,000 yen, payable in 
public loan bonds, with a charter for 50 years. The 
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bank was to grant facilities for the circulation of 
capital in the manufacturing industry, and other- 
wise assist in the development of the country’s 
;; resources. Owing, however, to a disagreement between 
the House of Peers and the House of Repre- 
sentatives, the Bill for its establishment has been 
shelved in the meantime.” Mr Lay adds that towards 
the end of the year a partial revival of business resulted 
from the payment of the remainder of the Chinese 
indemnity, enabling the Government to extend their aid 
to the industrial bank, the cessation of the war, in which 
the principal consumer of Japanese produce was 
engaged, and an exceptionally good rice crop. The 
total new capital created by local companies was about 
£9,500,000, companies with a nominal capital of 
£6,800,000 ceased to exist during the year, so that the 
actual increase for the year was only about £2,700,000. 
Japanese company mortality is evidently a very serious 
business. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Samuel William Ridley, late of Barossa Lodge, Essex 

RS icc nak (ecek ee bhneaacakne one 443,807 
Sir Stuart Knill, Bart., late of The Crosslets, the Grove, 

UII 2 Ghee ie ie Ee Ge a cdc wel ciatin any acis's 100,721 
Mr Owen Edwards, late of Camden Wood, Chislehurst .. 78,368 
Mr John Townshend Brooke, late of The Mere, Little 

Houghton, Northamptonshire ..........6.-seeeeeee: 51,887 
Mr David Caird, late of Wulfruna, Greencroft gardens, 

EG NED ov. bench pe dbeecenad etre s0¥es ceene 31,411 
Mr Francis Thirkill White, late of Boston, Lincolnshire.. 38,042 
Rev John Walcot, late of Bitterley Court, near Ludlow .. 20,455 
Mrs Elizabeth Catherine Allix, late of 71 Elm Park 

UNNI EE io gs Gen. cca tigen dos cube tne ssnes 23,609 
Mrs Mary Anne Packe, late of 1 Stanbope place, Hyde 

OT SRE. Beara, oes rarer Tere On, en ed ee 10,397 
John William, seventeenth Baron Dunsany, late of Dun- 

ee ae: SN on te ca mee eanen sake d en ean 8,628 
Mr Lionel Edward Pyke, Q.C., late cf 2 Cornwall gardens 4,189 
Hon. Emma Laura Shaw-Lefevre, late of 3 Bina gardens, 

COIR RR i a it rete 3,146 
Mr Thomas William Chester, late of The Abbey, Glou 

IIR ala has er tas ac knee ela accom ware 705 





Foreign Gorvespondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 1. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
June 1, 1899. May * 1899 June 2, 1898. 
ce © f © 
Capita of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
i: ditisaninsshane<cis 8,002,313 54 .. 8,002,513 54 8,002,313 54 
Reserve of the Bank and 
ee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 . 4,000,000 0 
Special Reserve............ 8,407,444 -- 840744416 .. 8,407,444 16 
otes in circulation..... .. 3,770,437,655 O ..3,701,504,495 O ..3,717,382,830 0 
Interest on securities trans- 
ferred or deposited .... 18,035,574 44 20,030,172 0 18,664,058 29 
Bank notes to order, re- 
ceipts payable atsight . 13,610,515 17 .. 13,223,673 82 14,981,686 94 
Treasury account current 
Re eae 174,324,352 32 .. 155,933,232 44 .. 223,846,277 36 
Current accounts, Paris.... 375,544,280 34 .. 392,834,574 52 .. 438,779,948 92 
Do branch banks ...... 104,655,947 0 .. 76,662,306 0 96,041,622 0 
Dividends payable ........ 1,354,121 25 .. 1,909,529 25 1,409,381 25 
Discounts and sundry inte- 
ME ScAgseeeukebebnacn 13,656,480 44 12,972,763 28 .. 9,917,950 89 
Rediscounted the last six 
rr ra 2,052,562 0 .. 2,052,562 0 1,234,911 25 
WEEE Sca.40dceceactcnses 54,530,407 90 . 24,090,372 14 46,900,127 1 
MR nusieacietceed 4,753,217,403 70 ..4,625,529,188 23 ..4,794,174,301 75 
CREDITOR 
Cash in hand and in branch f © f ¢c t c 
RE x aneseskcnsuses tax 3,059,505,006 23 ..3,052,803,312 57 ..3,095,589,431 38 
Commercial billsoverdue.. 2,373,699 22 .. 4,771 85 .. 368,058 35 
Commercial bills discounted 
in Paris not yet due .... 267,219,460 98 .. 242,435,905 84 .. 316,945,061 63 
Treasury bills .............. 1628 0 .. ia ee 
Commercial bills, branch 
Ss cquntss on ceaneans 510,970,733 O .. 408,882,337 0 .. 543,298,521 0 
Advances on deposits of 
DS cts ccnactessane 2,844,000 0 .. 2,755,000 0 .. 249,000 0 
Do in branch banks ...... 8646590 0 .. 8,667,900 C .. 21,706 0 
Do in public securities .. 201,820,218 14 .. 195,808,826 47 .. 172,510,246 1 
Do by branch banks...... 235,726,280 O .. 236,795,065 Q .. 215,448,979 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,007,010 © .. 180,000,000 


a 








Government stock reserve.. 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 98,924,851 40 98,924,851 40 .. 99,626,256 99 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,186,536 35 19,221,679 0 .. 18,377,803 97 
Expenses of management.. 5,198,634 4 4,272,452 40 .. 5,073,463 72 
Employ of the special re- 
Pc cusksnnahnceweae 8,407,444 16 8,407,444 16 .. 8,407,444 16 
| Raa: 39,411,662 4 53,568,894 46 .. 25,277,584 80 
OE esti eencceowes 4,753,217,403 70 ..4,625,529,188 29 ..4,794,174,301 75 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
SN S.ccccncudénnecounseeanassonshuntode 69,133,160 
EE IID ic anccevinateesatovinatecssnes 18,391,121 
OEE bcd stcresscccecesevaccsuccosanet 10,703,347 
Mich sdincchcuedcededenadeantenrdeceteennseteue 6,701,694 
I 0a acseeucdddh Rae TaeaTeeeeeee 126,873,523 


The large increase in the discounts is due to the new 
paper sent in before the end of the month to meet bills 
running off. Although money could be employed for the 
account at 5 per cent., private discount is easy at 23 per 
cent. The London exchange, after declining to 25f 20c, 
is firmer to-day at 25f2lce. The cash to-day and last 
week was made up as follows :— 





a——-June l. May 25.——__, 
Francs. 
Gold .. 1,841,643,012 = 


Silver.. 1,217,861,994 = 


—— - 


Francs. £ 
73,665,720 .. 1,838,099,546 = 73,523,982 
48,714,480 .. 1,254,703,766 = 48,588,151 


3,059,505,006 = 122,380,200 .. 3,052,803,512 = 122,112,133 
The following are to-day’s closing prices, with varia- 
tions on the week in some stocks and shares not com- 
prised in the table below:—Brazilian Fours 67f 20c, 
— 55c; Spanish Exterior 65f 65c, + 1f 574¢; Cuban 
Six per cent. bonds 277f, —17f£; Portuguese Threes 
Q7F 25c, — 45c ; Russian Threes 92f 80c, — 20c; Chinese 
Fours, 103f 60c, + 10c; Ottoman Bank 595f, + 2f; 
Meridional of Italy Rails 725f, + 6£; North of Spain 
shares 227f, — 3f; bonds 260f, — 3f; Saragossa shares 
284f, — 5f£; bonds 317f, + 5f; Tharsis shares 22f, — 
4f; Cape Copper 117f 50c — 5f 50c; De Beers 743f, — 
5£; Chartered Company 91f, — 1f; Consolidated Gold- 
fields 203f, + 4f; Ferreira 628f, + 10f ; Geldenhuis 218f, 
+ 3f; Transvaal Land 56f 75c, — 1f 50c; Langlaagte 
92f, — 2f; Randfontein 83f, + 1f 25¢; Robinson Mines 
981f 50c, + Tf 50c; Oceana 30f, — 50c; Simmer and 
Jack 165f 50c, + 1f50c; East Rand 191f, + 4f 50c; 
French Rand 47f, + 50c; Durban Roodepoort 92f 50c, 
2f 50c; Rand Mines 1,025f, — 39f; Lancaster 
100f 50c, + lf 25c; Village Main Reef 253f, + 14f; 
May Consolidated 145f, + 50c. 


Par. June 1, May 25. 

 % f o f «o 
Three per Cents. ...... 100 .. 102 224... 10240 — 017% 
Redeemable Threes.... 100... 10055 .. 10050 + O 5 
Three-and-Halfs ..... - 100.. 10290 .. 102873 — 0 2% 
ia cuninsnnhene 100... 9645 .. 90 + O45 
Austrian Gold 4%.... 100.. 102 0 .. 10150 + 050 
Turkish Fours........ 100... 220 . 2390+ 020 
Egyptian Unified .... 100.. 10590 .. 10650 — 0 60 
Bank of France Shares 1,000 .. 4,010 0 .. 4005 0 + 5 O 
Banque de Paris...... 500 .. 1130 0 .. 1140 0 —10 0 
Comptoir d’Escompte 500.. 619 0 .. 621 0 — 2 0 
Crédit Lyonnais ...... 500 .. 964 0 .. 92 0 + 2 0 
Crédit Foncier........ 500 .. 745 0 .. 736 0 + 9 O 
Paris Gas Shares..... . 250..1,325 0 .. 1305 0 + 20 0 
Suez Canal ......... . 500 .. 3,720 0 .. 3,715 0 + 5 O 
Northern Railway .... 500... 2,170 0 .. SIG O@ «se 
Western Railway .... 500 .. 1,150 0 ..1,150 0 .. ° 
Orleans Railway ...... 500 .. 1,790 0 .. 1,800 0 —10 0 
Eastern Railway..... . 500.. 1,025 0 .. 1026 0 — 1 0 
Lyons Railway .-- 500..1,915 0 ..1910 0 + 5 0 
Southern Railway .... 500 .. 1,390 0 .. 1395 0 — 5 0 
South of Austrian Rail. 500.. 15050 .. 155 0 — 450 
Rio Tintos Ord. ..... . 250 .. 1,182 0 .. 1,244 0 62 0 


In a night sitting, on Wednesday, the Chamber of 
Deputies passed the Budget for 1999, just five months 
after the commencement of the financial year. This 
was only accomplished under a little pressure from the 
President of the Council, for the five months during 
which the Government had been successively authorised 
to collect the taxes and employ the credits provisionally 
would expire in twenty-four hours. Some members of 
the Budget Committee, including the Reporter, never- 
theless wished to send the Budget back to the Senate to 
obtain the suppression of some amendments introduced 
in it by the Senators, and they only gave way at the 
last moment. The estimates for the year amount 
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to 3,477,575,535f (£139,103,021) of receipts and 
3,404,563,011f (£136,182,520) of expenses. 

A long report on the general situation in Madagascar, 
by General Gallieni, Governor of the colony, is now 
being published in the French Journal Officiel, and a 
chapter is devoted to the commercial development of the 
island since the annexation by France. Until the last 
three years the statistics, those of the importations in 
particular, had been incomplete, as the only returns 
available were the duties collected at the five principal 
ports by the agents of the Comptoir d’Escompte to 
secure payment of the war indemnity and interest on the 
debt raised in France. According to those returns, the 
total foreign trade in 1890 amounted to 9,338,613f, made 
up of 5,597,259f of imports and 3,741,354f of exports. In 
the three years, 1896 to 1898, the total trade was 
17,593,882, 22,701,350f, and 26,601,000f respectively, 
but while the imports between 1890 and 1898 rose from 
5,597,259f to 21,641,000f the exports only increased from 
3,741,354£f to 4,960,000f. The returns for 1890 do 
not distinguish between the trade with France 
and that with other countries, but that information is 
given for the last three years, and is of interest, as 
showing the importance of the market of which England 
has been deprived by prohibitive Customs duties. In 
1896, when the importations amounted to 13,987,93Lf, 
the share of France, including colonies, was 5,514,776f, 
and of England and British possessions 5,873,420f. 
France then only occupied the second place. In 1897 
the French imports had increased to 10,404,805f, and 
the English had only declined to 5,217,273£; but in 
1898 the French had further risen to 16,168,000f, while 
the English had dropped to 2,395,000f. The new tariff 
had been applied during the whole of that year. The 
article ‘ tissues’’ amounted in the general imports in 
1896 to 7,020,000f, of which only 1,830,333f was 
from France; in 1898 the total had increased to 
8,513,521f, and the share of France to 6,246,000f, 
after 3,558,362f in 1897. The values of the tissues im- 
ported from other countries are not given, but it is 
mentioned incidentally that those from England were 
740,000f in 1898 The writer contrasts the methods of 
the English with those of the Germans and Americans. 
The English, with whom he couples Americans, made 
large importations of merchandise in 1897, with the view 
of depressing prices and discouraging French manu- 
facturers and merchants, but they did not succeed, and 
finding themselves beaten by French enterprise and pro- 
tective duties, English merchants are now closing their 
firms in Madagascar. The Americans are preparing to 
compete with the French by manufacturing in 
France. German merchants, General Gallieni writes, 
have manifested a more conciliatory spirit. Admit- 
ting that France was quite justified in reserving 
to herself the colonial market, they nw make 
their purchases in France. Their titude, he 
remarks, deserves tobe noted. Their relations with the 
local government are most correct, which cannot be 
said with regard to the merchants of other countries. 
In a section of the report relating to the customs régime, 
he describes with evident approval a very ingenious 
piece of strategy on the part of a German firm. Having 
decided on selling only French manufactures, they 
represented to the local government that the duties 
fixed by the decree of July, 1897, were not high enough, 
and insufficient to protect French products, as they 
could be undersold by foreign merchants, who were 
resolved to make a heavy sacrifice for some months in 
order to overcome French competition. That advice 
was followed, and in June last year the duties on cotton 
goods were further increased. 

Official reports of the crops at the date of May 10th 
return winter wheat as good or very good in 79 depart- 
ments, and middling or poor in six only; spring wheat 














































only. The accounts of the grass crops are less favour- 
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was also good in 41 departments, and middling in five 
able, although the majority of them are reported as 


_ The French Minister of Commerce and the Legation 
in Brussels have been placed in an awkward position by 
their conflict with the French Chamber of Commerce in! the capitalisation is based on the approximate value of 
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Brussels, to which I referred last week. The members 
of the Chamber, in a meeting held yesterday, re-elected, 
| by a majority of 46 of the 48 present, the board of direc- 
_tors and president who had resigned in consequence of 
the intervention of the Minister and the Legation on 
| behalf of a member who had been invited to withdraw 
from the Chamber on the discovery that he was directing 
a service of espionage in Belgium for the French War 
Office. The Minister of Commerce had threatened to 
withdraw official recognition of the Chamber if the 
board and president resisted his injunctions. This will | 
probably involve the loss of the subvention. 
During the year 1898 there were 368 strikes in France, | 
extending to 1,967 firms, and comprising 82,065 work- 
/'men and 1,216,306 days laboar. The results were a 
| success for the strike in 75 cases, a defeat in 170, and a 
compromise in the remaining 123. The number of men 
' concerned in the strikes that succeeded was 10,594 ; in 
| those in which they failed 38,925. 

A circular from the Prefect of Polics to the Mayors in 
the department of the Seine invites them to apply more 
strictly towards minors of foreign parentage an article of 
the Factory Act of 1892, which requires all persons under 
18 years of age to produce a certificate of their age and 
identity in order to enter a manufactory. The Mayors | 
are now instructed to deliver such a certificate only on 
production of official documents issued by the Consuls of 
the parties. This measure will entail considerable 
trouble and expense, as the Consuls will demand legal 
proofs of the nationality of the parents and the births of 
the children before giving such testimony. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, May 23. 

There has been more talk about damage to the winter 
wheat crop, and, to the surprise of the trade, the price 
of wheat advanced nearly 4c a bushel last week, both 
for spot and options. This caused some uneasiness, as 
it was very naturally inferred that information had been 
secured confirming the earlier reports of serious injury 
to the winter-sown wheat. It is hardly likely, however, 
that the so-called scare will continue. Jl'armers’ 
reserves of wheat are unusually large, as shown by 
Bradstreet’s reports of the small variation, from week to 
week, in stocks out of farmers’ hands. Supplies of 
wheat, not only in this country, but in Canada, the 
Argentine, and in India, are, on the whole, rather above 
the average at this time of the year, and much of the 
domestic area sown to winter wheat, and which was 
declared to have been winter killed, has been replanted 
with spring wheat. 

The tendency of prices of staples continues to be 
moderately upward. Quotations for iron and steel, of 
course, maintain the previous record, and are continually 
presenting new and higher levels to our view. Twenty- 
seven dollars per ton for steel billets, as compared with 
$16, or a little less, for Bessemer pig, is an extra- 
ordinary gap between the price of the raw product and 
that of the so-called finished article, one which is 
possible only when makers of billets have orders from 
three to six months ahead; are unable to take any 
orders for near by delivery ; when stocks are practically 
nil, and it is realised that consumptive demands are in 
excess of producing capacity. There is a great scarcity 
of foundry pig-iron, and the price is correspondingly 
buoyant. Bessemer pig is well taken up, and the 
furnaces which practically control that product are 
expected to announce another sharp advance in the 
near future. Structural iron, particularly plates, is in 
still more active demand, and there are fewer than ever 
who look forward to a reaction from the present level of 
iron and steel prices. This results in less conservatism 
on the part of buyers, and is the foundation of the 
present firmness of the general market. The latest 
announcement with respect to the consolidation of Car- 
negie interests is that the total capitalisation will not 
exceed $250,000,000, instead of $550,000,000, pre- 
viously announced. This, of course, would mean that 
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the properties involved, and that there is no intention, 


acquire other properties. 

The course of general trade shows a slight slackening | 
in some linesas compared with a month or two months 
ago, but, on the whole, the volume of business is extra- 
ordinarily large, prices are productive of profit, and 
there is no cessation in the prospective demand. 
Less is heard of speculation in the agricultural pro- 
ducts, public interest seeming to be concentrated 
upon the share market. Thus far the prediction that 
the recovery from the crash which followed the 
death of former Governor Flower would terminate in a 
series of minor reactions, and that as low, if not a lower 
price than the lowest notch touched a week ago would be 
reached, does not appear to have been fulfilled. Those 
who madeit wereamong the most far-seeing and shrewdest 
operators in the street. They were drawing upon their 
experience and observation for the conclusions made. 
Such had been the course of prices of shares in preceding 
years after a violent shock, and, inferring that the 
analogy must always hold good, that was, of course, to 
be the movement at this time. They appear, however, 
to have reckoned without giving full weight to the 
influence of the enormous, even unprecedented, interest 
in the speculative share market. So widespread and 
continuous has been the demand that prices have not 
been permitted to sag back slowly but surely, as had 
been anticipated ; and while the market, as a whole, is 
not rushing upward with those leaps and bounds with 
which it had been characterised, and while it is even 
comparatively quiet, tae surging of the enormous ground- 
swell of public interest is such as to maintain the general 
level of quotations. 

The money market continues easy, which is a bull 
point, and there is no reason for doubting that it will 
One of the best 
features of the market is found in the fact that there 
is less money offered and less credit granted for 
purchasing a certain class of the new industrial 
securities —those which are, or are suspected to be, over- 
capitalised. This has resulted in a check to some of the 
pyrotechnics of the Street, but it leaves more money 
for the investor or broker who is dealing in more 
reliable securities, and therefore tends to a higher degree 
of safety in transactions of this character. No clearer 
evidence of the extraordinarily large volume of business 
transacted throughout the country is afforded than the | 
recurring week's total of bank clearings, at about 
eighty cities making these returns. Perhaps the 
best characterisation of the business situation 
shown by them is that the aggregates range from 
40 to 50 per cent. in excess of like totals a year 
ago; and it will be recalled that one year ago business 
was improving as compared with preceding standards, 
and the character of it, as a whole, was considered very 
favourable. Railway earnings alsc furnish their quota 
of favourable testimony, with gross totals about 4 per 
cent. larger than at like periods in 1898. These factors, 
when added to the revival among the cotton goods’ manu- 
facturing industries and the woollen goods makers, and 
to the steady and enormous business reported by manu- 
facturers in almost every line of industry, present a 
picture of a great people doing une hardest work of its 
life in an effort to become prosperous. A prominent 
railroad contractor reported the other day that it was 
easier a year ago to hire a hundred men for almost any 
class of work than it is to hire five to-day. This seems 
to tell the whole story. 


— 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, May 31. 

The monthly liquidation has caused no trouble beyond 
a slight tightening of the money market; but this is 
expecied to give place within a few days to easier con- 
ditions. To-day already there was a fall of } per cent, 
in the private discount rates. The making-up figures of 
the general list present no uniform tendency. The great 
jncrease of speculation in iron and coal shares has tended 
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| to withdraw interest from other lines to concentrate it upon 
as had been alleged, to secure a fund with which to: 


these shares. The Imperial and Prussian Three per 
Cents. make up at 92, the same as a month ago. The 
Austrian Lottery Loan of 1860 puts on 0.55 per cent., 
at 146.75 ; the Hungarian Four per Cent. Gold Rentes 
0.20, at 100.50; and the Crown Rentes remain 
unchanged at 97.25. The various Russian Government 
securities either show no change or else insignificant 
advances. Italian Four per Cent. Rentes put on 0.40, 
at 95 ; and the Turkish Loan rises from 122.50 to 131, 
which is the only striking advance in the list of 
State Funds. Mexicans gain a full point, making up 
at 102 ; while Mexicans of 1860 rise from 101 to 101.80. 
There is a rise of 2.25 in the Buenos Ayres State Loan, 


| which makes up at 45, while the Chinese Five per Cent. 


Gold Loan falls from 99 to 98.20. 

In domestic railways the tendency is not uniform, the 
Kast Prussian Southern rising 2.25, to 93.75; the Marien- 
burg-Mlawka 4.75, to 86.25; while Dortmund-Gronau 
falls 1.25, to 186.25; and Liibeck-Biichen remains 
unchanged at 172. Austrian railways were in general 
unfavourably affected by the political situation in the 
dual Empire. The shares of the State Railway 
(Tranzosen) fall 3 points, to 151.50 ; Lombards 0.75, to 
26.25; North-Western 1 point, to 122 ; and Buschtierader 
2.50, to 318; while Elbe Valley puts on 0.50, at 132; 
and the Warsaw- Vienna 4.25, at 438.75. Swiss railways 
show a marked improvement, due to the death of 
Guyer-Zeller, who was the most uncompromising 
opponent of the Government in the railway controversy. 
The improved prospect of a settlement of the national- 
isation question in a way favourable to the roads 
has raised the shares of the Gotthard Railway during the 
month, 3.25, to 146.75; the Central Railway, 2.00, to 
147.50; North-Eastern, 4.50, to 102.50; Union, 4.25, to 
80.25, and Jura-Simplon, 1.75, to 88.75. There is also a 


gain in Italian railways, In Northern Pacifics 
there is a loss of 2.30, to 78.10, while Canadas 
gain 4,50, rising to 97.00, and Transvials 1.50, to 


233.50. There is a marked drop in the shares of the 
North German Lloyd and the Hamburg-America lines, 
the former falling 7.25, to 122.75, and the latter 3.75, to 
126.75. With the exception of the Deutsche Bank, 
whose shares have dropped 0.50, to 210.50, there is a 
uniform rise in domestic bank shares. Disconto- 
Gesellschaft have risen 2.50 to 197.50 ; Dormstiadter, 1.50, 
to 153.00 ; Dresdner, 2.75, to 164.25 ; National Bank fiir 
Deutschiand, 2.50, to 146.50, and Handels-Gesellschaft, 
8.00, to 172.75. 

The upward movement in iron ard coal shares since a 
month ago has been in most cases quite enormous, fully 
justifying the frequent warnings that the financial Press 
have been giving to the too optimistic public. The 
following list shows the movements of some of the more 
active iron and coal shares since a month ago :— 


April 29. May 30. Rise. 
Bochumer (iron) ......sccccsese 264.00 282.50 18.50 
Consolidation (coal).........e...0 371.90 369.00 *2.90 
Dannenbaum (coal).............. 120.50 123.25 2.75 
Dortmund Union,C. (iron and coal) 132.50 145.50 13.00 
Gelsenkirchen Bergwerk (coal).... 201.75 204.00 2.25 
REMNNOMOE (CORED. 6 s:.s.ccsceséa sun 198.00 202.00 4.00 
Peeeee (0008). « oandadebins costie 222.37 219.50 2.87 
Laura (iron and coal) ...........: 248.50 270.25 21.75 
OCOD Naina ics paccaaee ce 625.00 674.75 49.75 
BN RE gins scisvdtccetnens 339.00 394.75 55.75 
PE IID Sian 6c desciccnet ence 234.00 248.00 .. 14.00 
Horder, Letter A (iron and coal) .. 198.75 229.50 .. 30.75 
Donnersmarck (iron and coal) .... 203.00 213.00 .. 10.00 
PUTED biccdicccuseccoesene 360.00 370.00 .. 10.00 

* Fall. 


Speculation has been very active since a week ago, 
particularly in standard iron shares, which have scored 
new record figures. The reports from the producing 
centres show a still further advance in prices. The 
price of Thomas pig-iron for the first half of next year 
has just been fixed at 72 marks, which means an 
advance of 10 marks the ton, and even at this price the 
associated furnaces can supply only 50 to 60 per cent, 
of the quantities demanded by the steel works, The 
producers of half-finished iron, too, decided last week 
to yield to the earnest representations of the girder 
manufacturers and other customers, and to accept orders 
again for delivery next year at a moderate price 













































advance. 
the shortage in iron and steel. In coke the situation is 
improving, 20,000 tons being reported as now on the 
way from England. 

In connection with this shipment the coal and coke 
syndicates came in for sharp criticism for supplying 
Belgian works with fuel at a time when domestic steel 
mills are compelled to shut down for lack of it. The 
export of coal during the first quarter of the year was 
actually 99,395 tons, greater than in the corresponding 
quarter of 1898, and 496,000 tons greater than in 1897. 

The controversy mentioned last week in regard to 
declaring the obligations of the mortgage banks available 
for the investment of the moneys of wards, has grown 
more acute, and it appears certain now that there will 
be a sharp fight over this provision when it comes up for 
discussion in the Prussian Diet. Indeed, according to 
authentic reports the Prussian Ministry is of the opinion 


sion at all in connection with the Bill for fixing the 
regulations to be observed in applying the new Civil 
Code, but should be treated in a separate measure ; 
which, doubtless, indicates the Ministry's opposition to 
the step. 

The tinancial press is devoting much attention to the 
matter. A new book on the question, by Dr Witten- 


attacks the investigations of Dr Voigt, referred to last 
week, and succeeds in showing tnat the latter’s method 
of determining the value of the properties investigated 
is quite erroneous. But apart from all conclusions 
drawn from the calculation of values and the admissible 
loan limit, the advocates of the change in question are 
able to point to the broad fact that experience has proved 
the obligations of the Mortgage Banks to be thoroughly 
good investments. Even in times when the economic 
condition of the country was unfavourable, and the value 
of real estate heavily declined, the Banks demonstrated 
the soundness of their mortgages by the test of experi- 
ence ; and no wave of over-speculation in real estate 
has ever led them to exceed the safe limit for loans. 
Indeed, it must be admitted that the argument from 
history, is all in favour of the Banks. 

The Anatolian Railway earned in 1898, according to 
figures just published; £949,000, against £1,213,000 in 
1897. The falling-off is explained by the excessive drought, 
and by the fact that there was no transportation of soldiers 
as in 1897. The receipts per kilometre in the Haidar- 
Posca-Angora line were 11,531 francs, against 13,445 
francs in 1897, and on the supplementary lines 3,901 
francs, against 6,710 francs in 1897. 

The foreign trade returns for April again show an 
increase as compared with last year. The imports 
amounted to 3,716,150 tons, against 3,490,289 in April, 
1898; and the exports to 2,437,414 tons, against 
2,364,940 tons. In coal there was an increase of 97,204 
in imports, and 65,400 in exports. In iron and tin 
manufactures the imports increased 20,889 tons, and the 
exports 20,955. 




























































































































































































Rotices of Books. 


A History of British India. By Sir William Wilson 
Hunter, K.C.S8.1., M.A., LL.D., Vice-President of the 
Royal Asiatic Society. Vol. I. to the Overthrow of 
the English in the Spice Archipelago. London: 
Longmans and Co., 18s. 


TxoveH this volume is merely preliminary, it gives 
ample promise that the completed work, in five volumes, 
will rank with some of the best historical productions in 
the English language. It is based on the contents of 
the record rooms of Bengal and the archives of England, 
Portugal, and Holland. It sweeps away the theory of 
a marvel of destiny, and the theory of a British inrush 
into Asiatic void, and it pictures the foundation of our 
Indian Empire as ‘‘ no modern triumph, but an indomit- 
able endurance during a century and a-half of frustra- 
tion and defeat.” It takes up the strangely new yet 
very obvious position, that the British Empire in India 
18 not an isolated fact in the history of the world, and 































































































There is no prospect of immediate relief for | 


that the question should not be brought up for discus- | 
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shows its interlacings with the general history of the 
period. For the first time, consequently, Sir William 
Hunter sets forth, with just and even generous recogni- 
tion, the brilliant operations both of the Portuguese and 
of the Dutch. While recounting ‘“‘ magnificent deeds 
done by Englishmen in Asia,” he yet expressly recog- 
nises that ‘‘ history cannot rank the generalship of Clive 
above that of Albuquerque, or the constructive genius of 
Warren Hastings above that of Jan Pieterszoon Coen.” 
This is the truly historical spirit; and while it does 
justice to other nations, it brings into clearer relief than 
ever the achievements of our own compatriots. The 
work bears testimony on every page to the indefatigable 
labour of its author, yet the charm of an easy and 
chastened style prevents the learning from weighing on 
the reader. The main part of Sir William Hunter's 
materials and manuscripts, the collections of 23 years, 
were lost on the way home from India, and it took 10 
years, he tells us, to repair the loss. Such a loss not 
only compels sympathy, but impresses with remarkable 
force the resolution and diligence of the author. 

The establishment of the Ottoman Empire blocked 
the great land routes of mediwval traffic between 


| Europe and India, bringing disaster on the Mediter- 
| ranean Republics and sending a shock through the whole 


; | system of European commerce. 
berg, has just been published, in which he sharply | 


‘‘Grass grew,’’ says 
Motley, ‘‘ in the fair and pleasant streets of Bruges, and 
seaweed clustered about the marble halls of Venice.”’ 


‘The European nations, therefore, turned to the quest 
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for India by sea. The lead was taken by Portugal, 
and the whole history of the Portuguese in the East 
was profoundly influenved by the three motives of 
Prince Henry the Navigator—enmity to the Moslems, 
mercantile enterprise, and missionary zeal. It was 
under a dynastic, not a popular, impulse that Dias 
rounded the Cape in 1487, that Covilham sought the 
Malabar coast in 1490, and that Da Gama reached 
Calicut in 1498; but at last the glamour of religious 
proselytism affected the national feeling, and there lay 
in the background money-making and perhaps plunder. 
‘The return of Da Gama to Lisbon in 1499 with a 
freight which repaid sixty times the cost of the expedi- 
tion called forth an outburst of mercantile enthusiasm 
such as had never thrilled a European nation.” Da 
Gama went again, this time ‘‘to secure a permanent 
foothold on the Indian coast for armed commerce,” 
which he did with barbaric cruelties. The expeditions 
of 1500-5 gave the Portuguese the upper handin the 
armed commerce of the Malabar coast; in 1505-9 
Almeida made them masters of the Indian Ocean; in 
1509-15 Albuquergue set them up as a “ territorial 
power on the Indian Continent.” ‘‘ History, ancient or 
modern, records no achievement of armed commerce so 
rapid, so brilliant, and so fraught with lasting results.’ 
Sir William Hunter shows how the monopoly of the 
Indo-Portuguese trade was secured by the Portuguese, 
by treaties and by war; how it was maintained by a 
combined naval and military force; and by what 
mercantile methods it was worked. By the middle of 
the sixteenth century it had degenerated to ‘ the 
gathering together of money by every means.” But 
then the Portuguese championed Christendom against 
Islam. 

Meanwhile, what was England doing? The mariners 
of England were industriously looking for the passage to 
Cathay, China, the East Indies, and the dominions of 
the Khan of Tartary, through the icebound seas of the 
North-West and the North-East, overland across Russia 
by means of the Muscovy Company, and due East by 
way of the Sultan’s domains and the Levant. The 
passage into the Southern seas was barred by the Papal 
Bulls. In consequence of the discoveries of Columbus, 
Spain obtained by a Bull of 1493, “ all lands discovered 
or to be discovered, and not occupied by any Christian 
Prince at Christmas, 1492, to the west and south of an 
imaginary line 100 leagues west and south of the Azores 
and the Cape Verde Islands.” On objection by 
Portugal, the line was fixed at 370 leagues west of the 
Cape Verde Islands by a treaty of Tordesillas, in 1494, 
and sanctioned by a Bull in 1506. The final Bull of 
Leo X. in 1514, while confirming previous Bulls, gave 
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Portugal the right of discovery throughout the rest of | 


the world. Sir William Hunter places the Pope’s | 
action in the right light; the Pope represented “the | 
Concert of Europe” in some fashion, his proceedings 
‘‘exhibit the normal action international law and | 
diplomacy as then established in Europe, and they | 
formed the only course that could have been adopted, 
short of war.” The settlement ‘legally justified the | 
stigma of piracy affixed by Spain and Portugal to our 
intrusion within their demarcated line.” The first overt | 
act of intrusion was committed by Drake in 1578, when | 
he broke into the Pacific by the South-Western route, | 
and visited the Moluccas. In the recriminations that | 
ensued with Spain, Elizabeth at length challenged the | 
‘donation of the Bishop of Rome.” The opening rup- 
ture of diplomatic relations in 1584-5 let loose Drake 
and his fellows upon the East Indian argosies of Portugal | 
and Spain (united in 1580); and in 1591 the first | 
English squadron rounded the Cape. The Bull of 1493 
was thus torn to shreds. 

Sir William Hunter enters fully into the constitution | 
and methods both of the first English East India Com- | 
pany and of the Dutch East India Company, and traces 
the main lines of their energetic rivalry. Though Adam | 
Smith’s account of the Regulated Company is the best 





of 


| 
hitherto available, yet ‘‘his reflections are biassed by a, | 
misconception as to the origin of such privileged bodies.” | 


Sir William Hunter corrects this misconception, for he 
is able to write from the inside, basing himself upon the 
contemporary records of the English East India Com- 
pany. He is thus in a position to furnish, for the first 
time, the true account cf along, varied, and important 
movement in the history of English commercial and 
political development. Having thus marshalled his 
forces on the field of action, he proceeds to describe the 
struggle of the English for the mastery, first against the 
Portuguese and then against the Dutch. The brilliant 
and successful fight of Captain Best in January, 1614, 
laid the foundation of the English establishment in 
India. The Bull of 1493, basing dominion on discovery, 
was practically overruled ; the first charter of Elizabeth 
to the London Company ignored the principle of the 
Bull, and acknowledged only rights based on actual 
possession. The question thus came to be, which of the 
nations could enforce its view? It would be interesting | 
to follow the evolution of events, but it is enough here 
to note that the issue was practically decided by the | 
English capture of Ormuz, ‘the pearl of Por. 
tuguese Asia,” in 1622, and that Portugal in 1654 
conceded to the English the right to reside and trade in 
all her Eastern possessions. ‘he real struggle for the 
Indian trade, however, lay between the English and the 
Dutch, who made the exclusive possession of the Spice 
Islands a fixed point of policy. Sir William Hunter | 
shows the methods by which the Dutch built up their 
supremacy in the Eastern, Seas, devoting a special 
chapter to the final tragedy of Amboyna in 1625. Re- 
garding that frightful episode, he concludes that ‘ if his- 
tory must allow that the Dutch had jurisdiction, and 
that under that jurisdiction the use of torture was law- 
ful, it must also declare that a grievous miscarriage of 
justice had taken place.” The details are shocking, but 
it is well to have the story set forth on a calm review of 
the facts in evidence. Though Cromwell enforced such | 
tardy reparation as the case admitted, ‘‘ the spectres of | 
the tortured victims stood between the two great Pro- 
testant Powers during a century.’’ This volume, while 
clearing the stage for the Anglo-Indian drama, places in 
the true light many important events hitherto presented 
by English historians in a misleading or erroneous | 
view, and it emphasises points of policy that are still 
vital, especially the point, to quote Sir William Hunter's 
own words, that ‘no European nation has won the | 
supremacy of the East which did not make it a national | 
concern, and no nation has maintained its power in the | 
East which was not ready to defend it with its utmost | 
resources.” | 

| 











The Mining Manual. By Walter R. Skinner. London: 
26 Nicholas lane E.C. 

Tue eleventh annual edition of the ‘‘ Mining Manual” | 

has been issued this week, and, like its predecessors, 











contains full particulars of mining companies, classified 
in groups, together with a list of directors and secretaries 
of mining undertakings. The information is brought 
down to the latest possible date, ‘‘so that the financial 
position and the constitution and the administrative 
equipment of each individual company is clearly shown.” 
To mining sharehoiders and to those who have to deal 
with mining matters, the Manual has long since become 
an institution as a very useful work of reference. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 











Amount First 
Nominal Offered to Payment Further 
Capital. the Public Thereon. Liability. 
z £ &£ 
Amount previously subscribed.. - 62,294,311 we 
Issues of the week— 
New General Tractic Co., ; 

Pret. £5, O6 Sb ...ces00 100,000 105,000 20,00 85,000 
Docker Bros. (Manufacture £5 150,000 75,000 15,000 0,000 
Imperial Japanese Government 

4 Sterling Loan at £90... .10000000 9,000,000 900,000 8,500,000 
Leeds Corporation, 5 ! d 

Stock at £170 217,420 369,614 18480 .. 351,134 
Crédit Foncier of Ma 

Deb. Stock......... 300,000 200.000 30,000 .. 270,000 
Granite Gold Mines 120,000 69.993 8,749 - 61,244 
Clontarf and Hillof Howth Tra 

road, £10 at £124 ences 0,000 62,500 15,000 47,500 
Llandudno Grand Theatr -- 12,009 10,000 1,250 .. 8,750 
Edinburgh Autocar Company 15,000 15,000 .. 1,875 13,125 
Sawers, Limited (Merchants) 150,000 100,000 12,500 .. 87,500 
Ynysboth Paving Stone 3,000 .. 4,200 1,050 150 
G. and T. Spencer's Brewer 

4% Deb. Stock a = 45,000 4,500 40,500 
* Lloyd” Copper Compan ... 250,000 166,667 41,667 .. 125,000 
Kauri Timber Co., 5 °4 Debs 275,000 275,000 27,500 247,500 
Standard Cement Syndicate.... 15,000 15,000 . 3,7 11,250 
Canadian Mines Development.. 300,000 75,000 .. 9,375 .. 65,625 
Danie! Hughes, Evans, and Co 

Pees. ve serteinciaeevnwen 62,530 60,090 15,090 5,000 
London and Di Sani 

Laundries ...... 70,000 50,000 6,250 44,750 

10,797,974 731,946 ..10,066,028 


Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 

ein heckutiecnn yeas £73,032,285 | 1898 ...cccccccccccccccoccs £150,173,365 
DNS s Re ndeeliweawewewen Fee CE Ba becencccstasedsnacse 157,299,000 
Nia as Sein bin o:a'e'a series GED x ccnaassddnndieneseis 152,806,791 
ERS a one niece cwegi ea CRORE CE hehe vccacercerericcae 104,690,104 
PERG ovavckneadveresenees CEE FUE LY en ccctesccoseuaceevees 91,831,505 


NEW CAPITAL ISSUES. 

Credit Foncier of Mauritius.—This company offers for 
subseription at par an issue of £300,000 4; per cent. first deben 
ture stock, repayable in 1940 at par, or at six months’ notice 
after January, 1915, at the rate of 105 per cent. The principal 
object of the issue is the conversion of terminable debentures, 
which is to be commended, as a debenture stock is a much 
better form of borrowing for coinpanies of this character. The 
company was formed in 1864, and the prospectus gives ample 
particulars of its assets, and states the profits earned for the 
past six years. Investors consequently have full information 
as to the character of the security offered, and will probably 
come to the conclusion that the stock is a good 4} per cent. 
security. 


Granite Gold Mines, Limited. 





Capital £120,000, of 


| which 69,993 shares of £1 each are cffered for subscription. 


The undertaking is promoted by the Duncan Mines, Limited, 
for the acquisition and development of a group of gold mining 
properties in Bntish Columbia. Reports respecting the 
prospects of these properties will be found quoted in the 
prospectus. Investors should note the paragraphs stating that 
the directors and solicitors are interested in the sale as share 
holders in the vendor syndicate, and that no exception is to be 
taken to the fact that the board is not an independent one, or 
that the company is not being separately advised. 

Leeds Corporation Stock.--This is an issue of £217,420 
5 per cent. irredeemable stock offered on behalf of the liqui 
dator of the Yorkshire House to House Electricity Company, 
Limited, to whom it has been issued by the Leeds Corporation 
in payment for the company’s undertaking purchased by the 
Corporation. The stock is a trustee investment, but at the 
price of issue, £170 per cent., it will yield under 3 per cent. 
It seems curious that the Leeds Corporation should issue 
stock of this denomination, instead of at the lower rates of its 
recent direct loans, especially so as the stock is redeemable 
only with the consent of the holders, » condition which more 
than one municipality has found to be very inconvenient. 
That, however, is a matter which concerns the Corporation 
more than subscribers for the stock. 

“‘Lloyd” Copper Company, Limited.—!lormed with a 
capital of £250,000, to acquire Lloyd’s Burraga Copper Mine in 
the Bathurst district of New South Wales. The prospectus 
states that the mine is one of the largest producers of copper 
in Australia, having been worked continuously for twenty-two 


years, during which period it has produced over £1,000,000 
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t n t the 
I ri ‘ l rhnaps 
the 1 t } 
spose pro} ( 
he cor I nd 
/ ' | n We 
c ‘ ti i t | 
pp { rned 1} { n it 
of the } t being cont bl t eflect 
at year, ! i { ~15.UUYU. ] widely 
d el ! the £98,000 per annum estimated } tu 
profit. Allowing for ig 
respect. the share ( e ! 
JYaniel Hughes, Evans and Company, Limited. \ 
le f 60.000 « t 62.500 6-4 1 m t } ‘ 
r n t c ml i ~ l Lhe 
e} ] \¢ ell a rh ( l ! 
reserv¢ hile the b unce « i i re 
t ‘ 1 hie f rs ) St 
nderta s p’ 
ler, \ hich t | few 
] act | t ( I ei lor 
‘ t re ely 8.457. £21.46 1 £23.482. 
That seems heavy te of r stated 
£240,000 pe nnwm, but hartered 
cou nts i t st i 3 } ein ver 
the t required p n the preferen 
Ss. It has been pointed tt son tne ps to be 
ed have t n prospectus, 
nd this circumstanc eems tors e ¢ l t 
_ Kauri Timber Company, Limited, of Melbourne. 
[his company offers £275,000 Fi cent. deben 
ture at the price < £974 per : Ch } eeds ar 
equired for the purpo f payl the | e ofan out 
tanding issue of debentures eon July 1 1 t. The 
debe re will be secured b nrst ¢ roe Sets amount 
ting, at the date of the last balance-sheet, to £850,058, and on 
uncalled capital to the amount of £405,000 £1,253,058 in all. 
It is further stated that the net revenue r the past three 
years has amounted to £38,668. £41,962, d £45,317. he 
issue, according to these figu ppea er a fair five 


per cent. inv stinent. 
Canadian Mines Development Corporation, Limited. 


Formed with a capital of £500,000, in shares of £1 each, to 
wcquire the Foley mine and other properties in the Ra Lake 
Goldfields, West Ontario, Canada. The purchase price to be paid 
to the Foley Syndicate, Limited, is £200,000, of which £50,000 
may be in cash. There are the emnaly x pe ts’ repo s to the 

alue of the property, which are technical in characte Very 
little development has been done on the property eee is 
equipped somewhat prematurely, it appe » us-—with a 20- 
head mill. The amount offered for subscription £75 "000. of 
which £25,000 is to be devoted t working ¢ pit c More than 
the latter amount h it is stated, been nteed, and in 
view of the very speculative character of t enture nvestors 
would do we llto leave the shares to the underw: tel 





[June 3, 1899. 








was forme Mare 1896, for the purp ter alia, of 
l] is tor light Liwa ul mways 

either | pp! electric or other power 

exist ( I t in the } mot ol ew 
ent rpri ihe yp sul wie i 1 pro ick 
nas ft 1 piet I Val tert ngs 1 which 

e « L} 5 ¢ a d of en t liars are given im 
tie Os pec The pi ; have amounted for the year end 
ing Mar < 1897, £4,923: 1898. £9,386: 1899, £13,021. 
The dire vbelley I am ints will be exceed d this year, 
and, fro hol ur in the securities of various 

le | eems: f ell sec d. 

MEETINGS, &c. 
BRITISH HOMES SURANCE CORPORATION, LIMITED. 

The first annual ¢g meeting of the members of the British 
H es Ass I Cory n, | ted, was held oa the 26th ult 
it th iv H Hote Lond \ rman N. W. Hubbard, 
L.C.4 he chairman, } 

The managing d Mi thew Gregory) having read the 

tl nve ! { 7. 

The Cha n,in} neth lopt of the t endaccount 
said Mor ithe < ec $ n pica mec ] shareh 1ers at 
| he first ar ilg f tl rporation. The accounts 
as would be seen by th . had been duly audited, submitted to 
ind received by, t Boa Trade It would also be noticed that 
the interests of the | ders were amply safeguarded and pro 
{ d by the d sit wh ud been made in the High Court of 
J tice of £20,000 in ¢ he direct s, prior to the registra- 
t of the corpor la charter ( sideration 
bu s the dec] d t { pt, preferring t mply with the 

lirements of the L Assurance A f 1870 by making the 
tatutory d ca t that object, and as showing th 
entire Le s in the rporation, em 
f this su s cont ted personally by various members 
I the boal The i ting re rements of the ‘Lif 
Assurance A W W d by all high-minded persons 
us providing the highest m of cial guarantee for thi 
protection of } y tracts that could possibly be devised. 
The public were not generally aware that life assurance companies 
carrying on business in the United Kingdom were goes by Act 
of Parliament, out of the premiums received year by year to set 
aside a sulticient reserve to meet all future claims as a might 
| falldue. Such npanies were also called upon to send annually 
to the Board of Trade a py of their accounts, which were 
cpr dg ge in the form of a Parliamentary Blue Book. 
And, in addition to the foregoing regulations, life assurance com- 
panies were required, by the fifth schedule of the Act of 1870, to 
cause investigation to be made into their financial condition not 
less een re once in every five —, and so exhaustive was 
the information thus supplied that the rking of a life assurance 


Imperial Japanese Government 4 per r Cent, ‘Sterling | 


Loan.—The issue of this loan to the : 


umount of £10,000,000 3 
announced. Applications for £2,000,000 have bee: already 
received, and that amount will be allotted in full. Subscrip 
tions are invited for £8,000,000 at th: pri ‘ £90 per cent, 
The loan is for 55 years, from January 1, 1899, but is redeem 
ible at £100 px r cent. after Janua \ a 1909, DY d awing tron. 
time to time at the option of the Government of Japan on 


their giving six months’ notice. The proceeds ar 
the completion of public works en ited j 


req ure d for 


+ 


laid bare 





( eae was before the eyes of all who cared to examine 
it. Hence it might be said that a life assurance company fulfilling 
the requirements of the Act was safe beyond doubt or question, 
and he need hardly say it would always be the aim of the directors 
of the corporation to follow strictly the provisions of the Act, 
as laid down for the guidance of all life offices. The cor- 
poration was formed for the purpose of taking over and 
extending the business of the investment corporation, and of adding 
tl to life assuran By the deed of agreement the corporation, 
| on the date named, took over the whole ot the assets and habilities 
of the Investment Corporation. The two c ym panies were thus 
merged into one, and became, for all practical purposes, one com- 
pany. They were thus enabled to commence operations with a 
substantial premium revenue and with a well-organised staff of 
representatives, always difticult.and costly to obtain, and without 
which it weuld be impossible for an instituiion of the kind to 


succeed. 


thi 


As shown by the report, the actual cost of purchase to 


corporation was only £10,618 8s 3d, and having regard to the 
h 


value received, the shareholders were to be congratulated upon 
| having acquired the business at so moderate a price. The chair- 
man then referred to the accounts, and said he congratulated all 


meri uri Acts of 
the Diet quoted in the prospectus. Tigures are ee n showing | 
the revenue and expenditure of the Japanese Government, | 
showing a surplus of the former over the latter in each of the 
last four years. Subscriptions will be accepted by the Yoko- 
hama Specie Bank, Limited, 120 Bishopsgate treet Within, 
London; Parr’s Bank, Limited, Bartholomew lane. London, 


and branches; the Hongkong and Shanghai 
tion, 31 Lombard street, Lond: and the C 
India, Australia, and China, 


Banking 


rtered 


ae L- 
Bank of 


n° 


Hatton court, Threadneedle 
street, London, up to June 6th for town, and the following 


morning for the country. 

London and. District Sanitary Laundries.—lormed 
to amalgamate a number of steam laundries in various parts 
of the Metropolis, for which the purchase price is £66,441, out 
of a capital of £100,000. There are offered for subscription 
50,000 6 per cent. cunculative preference s! £1 each. 


These shares are entitled to participate in the dividend after 


ul 


lares of 


t 


the ordinary shareholders have received 8 per cent, The 
profits, according to the _ certificates, appear to have 
been sufficient to provide for the preference dividend, 


but the promotion does not seem 
to the cautious investor. 

New General Traction Co., Limited. The balance ofthe 
inissued capital of this company, consisting of 20,000 6 per 
cent. cumulative preference shares of £5 each is offered for 
sapecription at the price of £5 5s per share. The company 


to be one that will appeal 





who had contributed tothe successful growth and development of the 


corporation during the year under review. He also acknowledged 


the efficient and devoted services of the staff and the friendly 
assistance of many of the shareholders, certificate, and policy 


holders, and urged them, in the interests of the corporation, to do 
everything in their power to extend its usefulness. 

Mr W. Stewart (deputy-chairman), in secondiug the resolution, 
said he desired specialiy to thank the managing director (Mr 
Matthew Gregory) and the staff generally for what they had done 
during the past year. 

The report and accounts were then unanimously adopted. 

The Chairman next moved: ‘ That a dividend, as declared by the 


) 


| directors, at the rate of 5 per cent. per annum upon the amount 
| paid up on the preferred shares of the corporation, to be 


calculated 
trom the dates of payment 2f such paid-up capital to December 31, 
1898, be paid on and after June 2nd next.” 

Mr W.H. Starke seconded the motion, which was duly agreed to. 

Mr A. H. Shepherd then moved: “‘ That a reversionary bonus of 
10 per cent. on the amount of the paid-up subscriptions or premiums 
for the year ended December 31, 1898, be added to the accounts of 
the participating certificate and policy holders.’ 

Mr Frost (Alton) seconded the motion, which was also agreed to. 

The auditors, Messrs Clough, Armstrong, and Ford, having been 
reappointed, 


A sum of £500 was voted to the directors as remuneration for 
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June 3, 1899. | 


their services on the board from October, 1897, to 
1898. 

Mr W. Stewart then moved that a special vote of thanks be 
accorded to the indoor and outdoor staffs of the corporation for the 
manner in which they have discharged their respective duties 
during the past year. 

Mr W. Jaggard seconded the motion, 
agreed to. 

Mr Matthew Gregory acknowledged the vote, and said that on 
behalf of the indoor and outdoor staffs he thanked the shareholders 
very sincerely for their kind words of encouragement. It was, he 
said, sometimes interesting and always instructive to take a retro- 
spec tive view, and when they considered ae the business of the 
original corporation was only established in June, 1895, they would 
agree that while at that time the inside staff was composed of two 
persons only, and that to-day they had some 35 to 40 persons, it 
demonstrated progress of the right kind. According to his judg- 
ment, he saw evidences of growth and prosperity which would make it 
essential not only for the directors to augment the staff at 25 Great 
Winchester street, but to find increased accommodation for the 
clerical labour which would be incurred in dealing with the growing 
business of the corporation. 

This terminated the business of the ordinary general meeting 


lie 


December 31, 


which was cordially 


An extraordinary general meeting of the company was then 
held for the purpose of altering the articles of : ssociation, with the 
object of bringing their regulations into line with the Life Assur- 
ance Act. 

The Chairman having er he necessary resolution, 

Mr A. T. Jones seconded the motion, which was agreed to with- 
out discussion. 

The Rev. F. W. Wilkinson then moved a vote of thanks to the 
chairman and directors for their services during the past year. 

Mr Alderton, C.( - seconded the motiot l, which was agreed to 
unanimously. 

The Chairman, in acknowledgment, said he thoroughly and 
heartily believed in the scheme of the British Homes. The direc- 
tors had entered into this mainly because they could see in the 
corporation an institution that would brighten the lives and homes 
and improve the prospects of the people. 

The proceedings then terminated. 





NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


a thirteenth annual general meeting of the shareholders in the 
Nobel-Dynamite Trust Company, Limited, was held on the 2nd 


aie ant at Winchester House, London, Mr Thomas Reid, J.P. (the 
c ‘dual man), presiding. 
The secretary (Mr H. M. Savage) having read the notice conven- 


ing the meeting, 

The Chairman said: Gentlemen,— You will have been pleased, I 
feel sure, : find that your directors are able to recommend the 
—_— of a 12 per cent. dividend on the increased capital of the 
company, al a the subsidiary companies have only had the use 
of the money realised by the new issue during a few months of their 
financial ly The rate of dividend paid in latter years has a 
fore been maintained, and the average rate paid since the forma- 
tion of the company, 13 years ago, is as near as possible 10 per 
cent. per annum. The conthoued prosperity of your under- 
taking must be ascribed to the fact—which I have already 
on several occasions brought to your notice—that we have 
kept pace with the times, and continually udded new sources 
of revenue to your business, which was at first exclusively 
confined to the manufacture and sale of blasting material. 
That particular original branch of your business has been assailed 
by keen competition in most markets, and this competition is 
making itself felt more and more. The mining enterprise of the 
world and the development of public works has, of course, advan- 
tageously affected the business as regards turnover, but while the 
depression in prices, due to competition, at present exceeds any 
advantage to be derived from lessened cost of prod iction, that con 
dition will be greatly modified as the business continues to expand. 
We have constantly striven to find suitable branches of industry 
which can be linked with your undertaking, and have chiefly 
developed a large business in war material, both in the manufacture 
of smokeless powder and ammunition. In that line the past year 
has shown favourable results, due to the general activity in arma 
ments manifested in almost every quarter. You will remember 
that I mentioned to you last vear that we had made an agreement 
under which we participate in the results obtained by some of the 
largest American manufacturers of explosives, and I am pleased 
to say that the arrangement with these companies has 
worked most satisfactorily, and has every appearance of turning 
out to mutual benefit. Some of the undertakings which we have 
acquired necessitate further development, and I feel sure that we 
shall very soon succeed in placing them in an equally flourishing 
condition with the rest of the companies in which you are 
interested. lam alluding more especially to the Australian Ex- 
plosives and Chemical Company, Limited, which has laboured, 
since we acql uired it, under ve ry adverse circumstances, an excep- 
tionally hot summer and an explosion of some importance which 
occurred in the past year having retarded considerably the improve 
ments which we have sought to introduce. The fire which occurred 
at the chemical works at Billwiirder, near Hamburg, which is 
linked with your largest German subsidiary company, has not 
caused any loss, being covered by insurance. The works are being 
rebuilt in the most approved manner, and new branches of chemical 
industry have been added to those in which these wor 
originally employed, and we are contemplating still 
sion in that direction. Whilst thus trying to render your under 
taking more and more independent of momentary depression in one 
or other of the various branches of your industry, blasting 
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further exten- 
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explosives of course have our constant care, and nothing 
left undone to cnsure technical and scientific improveme ie. 
and watchfuln with regard to new features upon which the 


continued succe f your business rests. I think I ought to add ¢ 


word of warning against your giving credence to reports nilaailine 
new discoveries, which in the — frequently assume fanciful pro- 
porti . I need hardly point the improbability of wireless tele- 


graphy proving a danger to us te menacing, as recently reported, 
the safety of explosives stored in any part of the world, but r think 





I ought mer that liqn uid air has not, as an explos ive, reached 
a stage wl A regarded as a dangerous competitor to the 
| products of our \ufacture. Liquid air itself is not an explosive, 
| but explosives hay en dave din which liquid air plays a pari. 
No one can foretell the value of such new suggestion, and we there 
fore at once entered into an arrangement for carrying on ar ge 
ments ntly with the inventor, securing an interest in and the 
right of pr n of the ts which, we ar advised, 
control th 1 as I have previously 
remarked, ¢ not impossible, to make 
any forecast ra results of your business, 
but I thir caution if I say that there is 
1othing ap} rhich would warrant anyone 
predicting a the future than we have 
atta ined in the past. And now, gentlemen, with regard to the 
docquet which th iditors have adhibited to this year’s account 
| wish to explain that this was submitted to us too late to arrange 
to deal with t matter to-day, hence the notice in the report 
intimating the ntion of the directors to call a meeting of 


date to consider the question and — 
» subject removed. I, however, vag k t lat 
to ourselves, that I should to-day giv: 
o the position raised by the “a or 

ght at the outset to allude to the state of 
the trust company was formed. ow 
some years prior to the formation of the trust company a str 








compet exis n the sa f explosives between the Ger rman 
companies and the Glasgow company. This was seen tc be so 
ruin at aft rt the directors of the German ec — 
and tl of the Glasgow company, through the int 
tion of the Mr Nobel, met on numerous occasions, "both 
here and ont nent, to dise uss the position, and, if Pp ssible, to 
come to some agreement whereby this competition could be 
brought toanend. These meetings resulted in an amicable agree 
ment, but, aft t:me—perhaps about a couple of years or so 
became n2cessa from certain causes which I need not mentior 
in detail, that a still closer bond of union should be made between 
the companies if were to get the best result from our arrang 
ment. Tence th mati m of the trust company, which I believe 
was made on lines which, although perfectly familiar now, were 
then of a nove! character. Those of you who were shareh ‘Ide rs of 
the subsidiary npanies will recollect that, at the formatior « 
tie trust compa was a fundamental part of the arrangement 
that each of the panies was to retain its autonomy, and the 
business carried on by it was in every respect to be just as if no 
u ipany was in existence, thereby necessarily implying that 
the direct would be entitled to draw fees for management, as 
they had been in the habit of doing before the am: 1lgamation took 
place. I might leed, qu the very words which I addressed 
to the ( JON pany’s sh = iders at the time, which were a 
follows, vi It is intended that the board of the trust c 
pany will consist principally of directors elected from the bedi ¢ of 
the companies proposed to be dealt with, and that .the registered 
oftice should | n London. Of course it will be understood that 


each of the companies whose shares are to be exchanged will retain 
its own separate title, existence, and autonomy, and will continue 
to be controlled ts own board of directors and managers as at 
present.”’ Similar statements were made by the German directors 
to their respective shareholders. We all kn 10Ww how successful the 
t company has proved, and therefore i am confident that thé 
] tiated the business, and who are still in its 
management, will receive every consideration at the hands of the 
shareholders With regard to the Glasgow company, I wish to 
point out that, | to the formation of the trust company, the 
directors were paid a fixed sum, whi 4 on the last year of i 
operations amounted to £1,000 divid among the directors—the 
amount of profit for “th year being about £38,000—wherea 





the directors of the German companies were paid by results 
After careful co leration, the system was thought preferable 
to the Glasgow method, and at the annual general meeting 
in 1888 of t Glasgow company a_ resolution was passed 
fixing the remuneration of the Glasgow directors on the 
| same principle as that of the directors of the German companies. 
As tothe amounts paid to the Glasgow directors for their : 
I think when | t vou that the average of the past thirteen years 
is £6,057 a year divided among the directors, you will agree with 
| me thatthe s not excessive when you consider that the profits 
| have averaged £1 annum, as against an average of 





T 
£37,632 per anr the company over the previous period 





of fourteen y« fe iich the directors of the four German 
subsidiary « inies receive are fixed in accordance with th 
articles of a ition of these companies as they existed at the 
formation of the trust. The average profits of those four com- 


panies for the past thirteen years have am ed to £108,000 per 





annum, and t fees paid to the four t is - ive together averaged 
£7,400 per an Lt will thus be ae rt the total fees paid to t 

twent' ne gent 1en who constitute the boards of these five sub 
sidiary compar viz.,the Glasgow company and the other four 
German comp , have amounted on the average of the las 
thirteen vear round figures, to £13,400 per annum. Iftheexten 
sive and c my nature of the business and the number of factor 

situated in diff tcountries are kept in mind, itis pretty clear tha 
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the directors must devote, as they do,a very large section of their time 
in attending to your busines Please ollect, gentlemen, that 
however imp rtant the consultative and advis ry value of the trust 
board may be, your dividends are not earned in Winchester House, 
but by the subsidiary companies, which can only be managed by 


local directors. These, gentlemen, are rally the grounds upon 
which, as business men, we think the payment of the fees to which 
the auditors have drawn attention are justified—justified by actual 
work done and by successful results. It may be that owing 

recent judgments ‘the auditors had come to consider that these 
fees should have been specifically di | to the shareholders of 
this compa It evident, in any case, that the directors 
received these payments in good faith, based as they are on th 
arrang' nts made at the time of the formation of the company, 
aud | have en igh faith in the fairmin ledness of our harehoiders 
to believe that they will confirm such remuneration to which the 
dire are at least equitably entitled beg to move, “ That the 
report of the directors and the accounts for the year ending April 50, 
1899, be aao} ted, and that the dividend be now declared on the 
paid-up “. ital of the company at the rate of 12 per cent., free of 
income-tax, to be paid on and after June 3, 1899, and that the sum 
of £55 23 3s 2d be carried forward to next account:’’ I should lik 
to add that if you have any questi to ask, I shall be very happy 











to answer them. 

Mr Max A. Philipp seconded the mot which was carried 
unanimously) 

Lord Ribblesdale proposed the re-elect of Mr Thomas Reid, 
Mr Edward Kraftmeier, and Mr James Davis Taylor, the retiring 
directors He said he felt that no w ls of his could add to the 
respect which all the shareholders felt for their chairman, Mr Reid, 
a respect which was not merely associated with good dividends ove! 
a considerable number of years, but also with his sagacious conduct 
in the development of their business throughout that period. The 
names of Mr Kraftmeier and Mr J PD Taylor were also closely and 
directly associated with the active prosperity of the trust, and he 
felt certain that the shareholders would signify their regard 
for the services of the retiring directors by re-electing them 
unanimously. 

Mr T. F. Walker, in seconding the mot said the shareholders 
did him the honour to elect him as a director last year, and his 
year’s experience had shown to him t enormous amount of 
thoughtful consideration and brain capacity that the directors of 
the company put into their work. The three retiring directors had | 
been associated with the business from the first, and from his 
experience of them he was sure the shareholders would be 
acting in their best interests by re-electing them unanimously. He | 
drew attention to the fact that under their care the dividends had 
risen from 5 per cent. to the present dividend of 12 per cent.; that 
was to say, the profit for the first year amounted to £65,000, while 


reached the 
as that as to the results of 
ld unhesitatingly accept the 
motion was carried unanimously 
Major Wal er asked at what date the directors proposed to hol 
the meeting ae. which the chairman had referred in his speech 
The Chairman, in reply, said the meeting would be held at the 
but he did not 


this year it 
& Statement 
holders wou 


T 
ine 


sum of £273,000 
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Hethought that with such 
their labours, the share 
resolution. 


1d 
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earliest possible time, suppose that it would be held 
witl n a month or six weeks. 
r Walker proposed the re-electi Messrs Cooper Brothers | 
and Co. as auditors of the company 
Mr Couper seconded the motion, which was unanimously 


agreed to. 


lhe proceedings then terminated 


CENTRAL CHILI COPPER COMPANY, LIMITED. 





The 


first ordinary general meeting of the shareholders in the 
Centriul Chili Copper Company, Limited, was held on the Ist 
instant, at the Cannon street Hotel, London, Mr F. A. J. Gold- 
schmid (the chairman) presiding, 

The secretary (Mr J. Peters) read the notice convening the 
meeting, 

The Chairman, in moving the adoption of the ‘report and 
accounts, said that the report gave a graphic account of the com 
pany’s operations last year, and ¢ xplain ed the results. When the ! 
company took over the business of the old Panulcillo Company the 
reserves of ore in the mines were practically exhausted, and, with 
the limited means at their command, they could proceed but 
slowly with new developments. Meanwhile, they had to be 
content with the profits made from smeliing purchased ores, 
and under this head it was a very painful feeling to the board 
to see copper rise in price without profit for the com- 
pany, for the higher copper went the more had they to 
pay for the purchased ores. Now, however, there was every 
reason to believe that the meagre years were past, and that 
the company would at last earn the reward of their patience and 


persevering endeavours The report of the development of the 
mines showed that they had again become a copper mine,'and that 
their mines were opening out in such a manner that their success 
as a dividend-paying copper mine was practically assured. The 
approximate profits from Panulcillo for the first four months of the 
year already exceeded the whole of last year’s profits, whicn were 
about £6,000, and he thought he could safe ly say that at an early 
date ‘they would be able to pay interim dividend. There was 
every reason to suppose that they had now entered upon such a 
stage that their property might be regarded as being placed on a 
permanent dividend paying basis. The chairman then read the 


an 


following report, dated April 19th, from the company’s mine 
manager, Mr Scantlebury:—‘‘ New mine adit--The lode in the 
stopes in the back is 4 metres wide, producing 3 tons of 4-8 per 
cent. metallic copper per cubic metre. Stope in western side of 


old working: The lode is 2m 60c wide, tons of 5°3 


producing 3 
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per cent. metallic copper per cubic metre. Alto Mine—The 
lode referred to in my last report east of the Caracoles 
open-cast, [I am pleased to inform you, is opening out 
wide it shows an average width of lm 20c. assaying 
roughs 10 per cent., smalls 66 per cent. of metallic copper. 


This is the average of 13 samples. The smalls are poorer than the 
roughs, because you cannot prevent some of the poor rock getting 


mixed with it. There are about 5 tons of roughs to 1 ton of 
smalls, so the average is really about 9 per cent. We shall get 200 


tons from this place for April. The ore taken out from 
ground in the old workings shows an average assay valu: 
cent. 


the crushed 
of 5°9 per 


A tribute pitch to the west of the old workings is producing ore 


(de spintes) an ug 65 per cent., and another tribute pitch at 
‘face east of the Caracoles open-cast coloured ores, assaying 58 
per cent. New Incline Shaft—This has been sunk 5m 10c, now 
Sim 10c from surface. I have now put six menon here. This shaft 
must be sunk as rapidly as possible in order to facilitate the removal 
f the large quantities of ores we are opening up, and to give usa 
od roadway into the mine. San Gregorio Adit moe in the 
back (despintes): The lode for a width of 5m 20c is producing 
5 tons of 5°8 per cent. metallic copper per cubic metre. Stopes in 
western side of 53 metre level—The lode is 3m 80c wide, pro 
ducing 3 tons 6 per cent. metallic copper F er cubic metre. Stope 
in footwall south end of old workings he lode is 1m 60c wide, 
producing 24 tons yellow copper, a 15°5 per cent. metallic 
copper per cubic metre.’ Proceeding, he Pp jinted out that 
the company would thus be in a favourable p sition to earn 
dividends, even if the pric Aer copper should fall to a low level. 


There was no doubt that for ) pre sent value of c 
not only thank the active nh mand by the trad e, but 
ful stimulus imparted by the combination of their American 
cousins, who would, probably, prove to the world that the periodical 
bear raids on copper would not have much chance in the future, 
and that « mines could pay handsome dividends, and were 
able to combine for the protection of their common interest with- 
out harming the consumers. In consequence of the importance 
this company was likely to as a producer of copper, they 
had been approached with a view of finding ac ng link with 
the powerful firms now interested in the principal copper mines of 
the wi “9 He thought it was to the advantage of the company 
that this connection should established on terms favourable to 
its interests, and for this reason the directors were asking for 
authority to deal with the 18,733 unissued shares, which, as the 
shareholders were aware, they could under no circumstances sell 
below par. 

Mr C. H. Thompson seconded the resolution. 

4 Shareholder asked what had been the utput of the mines 
during the period under review, and the making up of 
the accounts. It stated in the report that the output was 
steadily increasing from month to month, and, therefore, he desired 
to know the figures As to the stocks hand—ore £5,706 
desired to know the quantity and ‘per rentage of t ore, and at 
what price per ton it had been taken. 

The Chairman, in reply, said that the output last year of or 
their own mines was about 500 tons per month, and it was all 
poor; this year their output was increasing every mo ’ 
were getting much richer ore fe had no doubt that within a few 
months the directors would be able publish a statement which 
would be highly satisfactory to the shareholders. The stock of ore 
had been taken in the balance-sheet at cost price. 

The resolution was unanimously agreed to. 

On the motion of the Chairman, seconded 
following resolution was agreed to That 
to deal with the 18,733 unissued shares 


ypper they must 
also the power 


ypper 


acquire 


Mnectl 


pe 


also since 


was 


he 


from 
very 
nth, and they 


to 


by Mr C 


‘ the 
the board be ; 


wthorised 


lin 
ULINS, 


in their discretion and i 
the interests of the company.” 
The retiring directors, Mr E. A. J. Goldschmid and Mr C. H. 
Thompson, having been re-elected, and the auditors (Messrs 


Whinney, Smith, and Whinney) reappointed, 
A vote of thanks to the chairman and directors 
proceedings. 


terminated the 


MOUNT MALCOLM PROPRIETARY GOLD MINES, LIMITED. 
The third ordinary general meeting of the shareholders in the 
Mount Malcolm Proprietary Gold Mines, Limited, was held on the 
30th ult., at Winchester House, London, Mr Alexander Creighton 
Arthur (the chairman) presiding. 

The secretary (Mr G. T. Broadbridge) having read the notice 
vening the meeting, 

The Chairman, in —e the adoption of the report and 
accounts, said there were a few items in the accounts which would 
require to be touched upon. Many of the shareholders might not 
understand the figure of £1,000 for the Hauraki additional lease. 
The reason that this lease was bought was that at thai time they 
were working on the Eureka Reef, and the underlie of the work 
was going towards the Fast, and would very shortly have been out 
of their property, so they took up the Hauraki alongside. They 
got it on very advantageous terms—that was to say, they paid for 
it with 1,000 forfeited shares, and £5,006 had to be paid by such 
time as they paida dividend. Then there was an item in the 
accounts of £1,150 18s for sundry creditors, and the shareholders 
might notice tnat they were rather good creditors to the company, 
because £1,113 15s was for directors’ fees, which they had not taken 
for about two years. Last year the company was working from the 
very start up the very end with 10 head of stamps, and stamps that 
were not so heavy as those in their present battery, but with those 
10 head they had made a profit of £12,523. In the profit and ioss 
account the only item to which he would call attention was that of 
depreciation of buildings and old plant, which was £454 12s 5d. 
That was 10 per cent. of the value of their then 10-head, and at the 
time just at the end of last year, or at the commencement of this, 
their present new battery was erected, so that there was nodepre- 
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ciation for that. Now, the development account of buildings and 
plant totalled up altogether, roughly, about £27,000, and that was 
a capital expenditure which had brought the mine into its present 
position. Now, if they could show a profit of over £12,000 
with a small 10-head battery, what could they not do 
when they had a larger 30-head battery? There was no doubt that 
they could very materially increase their results. Also, in addition 
to that, they now had rock breakers, and further, their cyanide 
plant would be finished by June. This cyanide plant would be 
capable of treating 100 tonsa day, and would turn out about 
£2,000 net, monthly. This, with the average return from the battery, 
and the addition of the cyanide plant, would make their returns 
about 1 ounce to the ton. The chairman then referred to the 
developments, and said that the shareholders ought to give a word 
of praise to Mr. Archibald (their engineer) and to Mr. Horton 
(their mine manager) for the ability and energy with which they 
had handled the property. In conclusion, he stated that at the end 
of June the directors proposed to declare a dividend of 1s per share, 
and tkey hoped and believed they were justified in expecting to 
declare a similar dividend quarterly, which would mean a dividend 
at the rate of 20 per cent. per annum. He thought they would be 
able, as they increased their plant, to increase their dividends 

Colonel Alan Gardner seconded the motion. 

Mr Mander asked whether the chairman’ meant, when speaking 
of the cyanide plant, that the profits would be £2,000 gross or net. 

The Chairman said it would be £2,000 net profit per month. 

Mr Parfitt inquired whether it was not possible to hold the 
meeting earlier. 

The Chairman explained that they had to receive their accounts 
from Western Australia, and these were not made up until Decem- 
ber 31st, and he did not think it would be possible to hold the 
meeting earlier. 

Mr Edward Loewenstein said he thought the Mount Malcolm 
Proprictary (old Mines was a unique company in several ways. 
First of all, it had not been reconstructed; secondly, the directors 
had not taken their fees, which was still more remarkable, and 
thirdly, they did not keep losing their reefs like some other 
properties, and then pick them up again. When they got hold of 
a good reef they stuck to it and followed it up. With regard to the 
directors not taking their fees, he was sure that they gave a great 
deal of time to the work of the company, and the chairman was at 
the office every day. Anyone requiring information could always 
obtain it at the office. On the other side, they had honest and 
capable management, and he would suggest whether the time had 
not arrived for the directors to take their fees, and for some in- 
creased remuneration to be given to those who had brought about 
such satisfactory results. It seemed strange that their shares 
should not stand at more than £2 when the tailings alone would 
show an amount equal to a 10 per cent. dividend on their capital at 
a moderate estimate, and the ore in sight mcre than covered the 
capital of the company. He believed that before the next meeting 
the shares would be nearer £5 than £2. 

The report and accounts were then unanimously adopted. 

The Chairman moved the re-election of Mr W.G. Elder as a 
director. 

The Hon. F. 8. A. Hanbury-Tracy, in seconding the motion, said, 
as some of the shareholders knew, he had had the honour of 
occupying the post of chairman of the company since its com- 
mencement, and he deeply regretted that he had, in the interests of 
the company, to resign that position; but, owing to the condition 
of his health, he felt that he could not give the time that a chair- 
man should give to the business of a company. He therefore 
asked to be allowed to resign that position, and suggested that Mr 
Arthur should become chairman, and in doing so he felt that he 
was acting in the best interests of the shareholders generally. 
Since the formation of the company there had not been at the 
board any friction whatever, and he might say that so long as Mr 
Elder was on the board not very much wrong could be done. 

The resolution was agreed to unanimously. 

The auditors, Messrs Herman Lescher, Stephens, and Co., 
having been reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


NEW ZEALAND MINERALS COMPANY, LIMITED. 

The annual general meeting of the shareholders in the New 
Zealand Minerals Company, Limited, was held on the 29th ult., at 
the Cannon street Hotel, London, Mr Oliver Wethered (the chair- 
man) presiding. 

The secretary (Mr E. R. 
vening the meeting, 

The Chairman said he would like to explain why he was occupy- 
ing the chair. The shareholders would remember that at the last 
meeting Lord Castletown occupied that position, but unfortunately 
his official and other duties compelled him a few weeks since to 
resign his seat on the board of the company. _ He (Mr Wethered) 
did not seek the position, but his colleagues had been good enough 
to ask him to accept the chairmanship, and he had consented. 
After referring to the accounts, the chairman stated that the com- 
pany’s offices in New Zealand had been entirely closed, and all 
expenses in connection therewith had ceased. When they went 
into New Zealand everybody thought there was going to be a very 
big business done there. They had the best possible staff and two 
ex-Ministers of Mines, and a business that they thought would have 
been undoubtedly the finest in New Zealand. Miningin New Zealand 


Tasman) having read the notice con- 


had, as a whole, however, been very disappointing. In their 
list of assets they had five items—the Fortuna (Hauraki) Gold 


Mines, Limited, the O.P.Q. (Waipori) Gold Mines, Limited, the 
Whitewater Mines, Limited, the Enterprise Mine (British 
Columbia), and the Victorian Deep Leads, Limited. In the 
Fortuna Giold Mines the company was interested to the extent of 
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112,000 shares--three-quarters of the whole company. The 
property was situated in the Hauraki district, which was covered 
literally with a network of reefs ranging from a few inches to 20 ft. 
in width, all of which carry gold. The O.P.Q. (Waipori) Gold 
Mines were situated in the middle island of New Zealand, not far 
from the railway, and at no great distance from Dunedin. The 
company practically held the whole of the shares of this company, 
and had provided necessary funds for its development. The White- 
water Mines, Limited, in which this company held over 16,000 
shares, was a company issued by the London and British 
Columbia Goldfields, Limited, early last year, this company parti- 
cipating in theissue. The property was a silver lead mine, con- 
sisting of four claims covering an area of 110 acres, situated within 
one mile and a-half of the railway in the Slocan district. It was 
one of the best known properties in British Columbia, and although 
it had already produced large profits, only a tithe of itsextent has been 
worked. As to the Enterprise Mine, theircompany held 43} per cent. 
interest. This property was now in the possession of the London 
and British Columbia Company, themselves, and other companies 
with small interests. The property wasa silver lead mine, situated 
favourably for the shipment of ore in the Slocan district. As to the 
Victorian Deep Leads, Limited, this company was recently success- 
fully issued by the West Australian Goldfields and the Hampton 
Plains Estate, Limited, in which they accepted a participation 
representing some 4,750 shares. Judging from the extremely large 
amount of gold which had been won from the neighbouring deep 
lead properties in the same basin, the huge extent of the pro- 
perties taken by the Victorian Deep Lead .Company, 
and also from the fact that the Government bores had proved the 
existence of gold in a great many places on this property, it was 
his conscientious belief that the company in question had a great 
future before it, and that the shares held by their company, which 
stood in their books at a comparatively small cost, would prove 
exceedingly remunerative. In conclusion, the chairman moved the 
adoption of the report and accounts. 

Mr Richard Popkiss seconded the motion, which was carried 
unanimously. 

A vote of thanks t 
proceedings. 


over 


» the chairman and directors terminated the 


ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 

The statutory meeting of the shareholders in the Illustrated 
London News and Sketch, Limited, was held on the 30th ult., at 
Winchester House, London, Sir William Ingram (the chairman) 
presiding. 

The Secretary (Mr L. ¢ 
convening the meeting, 

The Chairman stated that the present was their statutory meet- 
ing, which had to be held within four months of the registration of 
the company. A very large number of applications from all parts 
world were made for their shares. The applications for 
debenture stock numbered 545, for the preference shares 3,486, and 
shares 7,420. The directors thought it not only fair, 
to distribute the allotments as far as possible, 
and they therefore allotted to 10,675 applicants. There were, there- 
fore, a very large number of partners in the undertaking, and he 
believed that, if they would only take an interest in it, prosperity 
would attend the concern inthe future as it had done in the 
past. The Iliustrated L News was the first illustrated 
paper that was ever published. It began in 1842, and it had shown 
from the beginning extraordinary vigour and vitality. The success 


’. B. Goodacre) having read the notice 


, 
nraon 


older-established paper. They also had the Penny Illustrated 
Paper, which had been established thirty years, and this was also 
very popular. Itwas not for him to care—except for the share- 
holders’ for the market value of their shares. As their 
chairman and managing director, he thought that his duty to 


} 
sakes 


the same steady progress which they had had in the past. For the 
life of him he could not understand why the shares of a fine estab- 
lished property like the Illustrated London News and the Penny 
Illustrated Paper, with the additional and newer paper, the Sketch, 
should stand at a lower figure than those of such small and newer 
publications as 7it-Bits, and other similar papers. As he had said, 
it was a matter of no concern to him. He knew perfectly well 
that if he had money to invest whether he would invest it in the 
old-established J London News, the Penny Illustrated 
Paper, and the Sketch, or in Tit-Bits or such publications. That, 
of course, was a matter of opinion. At the present moment, for 
some reason or other, public opinion seemed to be that the shares 
of the Tit-Bits Company were better than those of the Illustrated 
London News. His opinion was that the day would come when the 
opinion of the investor would change, and they would see the shares 
of the Illustrated London News Company at a higher rate than 
the shares of those other companies. He thought he might con- 
gratulate the shareholders upon the fact that they had been able 
to get a Stock Exchange settlement in such a comparatively short 
time. In conclusion, he said, if there were any gentlemen present wao 
would like to ask questions concerning the business he would be 
glad to answer them, provided they were not injurious to the 
shareholders’ interests. 

Mr. Pearson conzratulated the directors on the fair way in which 
they had allotted the shares. There was always a certain number of 
stags when a company came out. A man applied for 5,000, 
expecting to get 2,000, and to sell 1,000. Sometimes it was a very 
good thing, perhaps, that he did not get the 1,000, because he had 
1 higher price than he got for them. That some- 
times explained why shares for some little time stood at a little 
lower than they otherwise might; but after the first settlement 
had taken place he had not the slightest doubt that their shares 
would increase in public favour and estimation. 
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{ Shareholder asked whether the resignation of Mr. Clement 
Shorter would have any effect on the company 

The Chairman, in reply, said he was not sorry the question had 
been asked, although he had not intended to refer to the matter. 
At some length he proceeded to criticise the action taken by Mr 
Shorter prior to his resignation, and afterwards stated that the 
services of that gentleman had not been missed since he left them. 
Proceeding, he said that the strength the Illustrated London 
Ne did not lie in individuals, and he thought it very satisfactory 


] 


is 


of 





that it was going on so steadily and firmly. Hethought the share- 
holders in this company would have very good dividends paid to 
them year by year. As regarded the question of dividends, he 
thought half-yearly payments would be better than yearly. 

Mr Smit] id he had intended asking a question as to the inten- 
tion of the directors with regard to the payment of an interim divi- 
dend, and after what the chairman had said he would only express 


the hope that as a result of the consideration which the board 
would give to the matter they would pay an interim dividend. He 
recently attended the meeting of a very prosperous company which 
paid over 10 per cent. dividend. and yet the directors, for som 

reason which he could not fathom, thought it well not to pay an 
interim dividend. He hoped this company would do so, because 
the shareholders would then have some idea more that once a year 
how the company was going on. 

The Chairman replied that unless something serious caused him 
to change his mind, his intention was to pay an interim dividend 
at the half year 

A vote of thanks to 
proceedings. 


the chairman for presiding terminated the 


LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. 


The thirth-fourth ordinary general meeting of the shareholders 
in Liebig’s Extract of Meat Company, Limited, was held on the Ist 
instant, at the Cannon street Hotel, London, Mr C. E. Gunther 
{the chairman) presiding 

The secretary (Mr FE. C. 
the meeting, 


The moving the adoption of the report and 
accounts, said that the result of their financial year was again very 
satisfactory, and, after making liberal allowances for writing off 
prudently in different directions, permitted them again to propose 
a dividend which, with the interim dividend paid in February last, 
equalled 20 per cent. perannum. Owing to an increased demand 
for cattle for making tasajo (dried beef) for the Brazils and Cuba, 
prices for the best animals—such as they required for extract 
were rather higher than in the preceding yeer. Slaughtering as 
they did such vast herds, sometimes at the various establishments 
over 3,000 head per day, it was above all things essential that they 
should have an abundant supply at remunerative prices. With 
this in view they had bought, from time to time, extensive cattle 
farms in Uruguay, which had proved very useful, and now, con- 
tinuing the same policy, they had purchased a large camp in the 
north of the Argentine Republic in the province of Corrientes, and 
had also rented a neighbouring estancia, which was not for sale. 
Together, this new land represented close upon 200,000 English 
acres, bringing the total owned by the company up to between 
400,000 and 500,000 acres. The satisfactory dividend which 
they had earned must be attributed partly to the relatively good 
prices of produce ; but, aboveall, to the steady development in the 
sale of the company’s “ extract of meat.’’ This proof of the public 
confidence pleasant reward for the vigilant care and 
scientific knowledge which were expended upon this product from 
the moment of its manufacture to the time of its delivery to the 
customer over the shop counter. They had always felt 
that no labour and no expense could be considered too great to 
ensure absolute purity and perfection of manufacture, and their 
policy bas been crowned with success by the unstinted appreciation 
of people of all nations, including the War Office, Admiralty, 
Colonial and India Offices, and the various hospital departments in 


R 


e) having read the notice convening 


Chairman, in 


was a 


Great Britain, and the military and naval authorities on the 
Continent. In this connection he might mentiun that the 
Belgica —the first vessel to winter in the Antarctic — carried 


their extract amongst her stores in her South Polar expedition. 
During the thirty-three years and more since the company was 
incorporated, the directors had year by year built up and 
strengthened its financial position, and this explained—what had 
occasioned surprise in some quarters — that they should have 
shipped such a large sum of gold as 300,000 sovereigns in the 
course of four months. Yet, were they not in a position todo this, 
they would suffer loss in interest when the River Plate exchange 
‘became higher. In orderthat their organisation in South America, 
both commercialand technical, might be kept abreast with the newest 
ideas, it was thought desirable at the beginning of the year to send 
out their London sccountant and an expert chemist from their 
Munich scientific department, and the reports so far rece:ved from 
those gentlemen suggested that their investigations and sugges- 
tions would prove beneficial. Generally speaking, the prospects for 
next year were as bright as in the past, and if nothing unforseen 
happened the result would be equally good. 

Mr E. P. Grisar seconded the motion, which was unanimously 
agreed to. 

The retiring auditors (Messrs J. 
been reappointed, 


The Chairman moved a vote of thanks to the members of the 
staff at home and abroad. 


Mr George Scheibler seconded the motion, which was carried 
unanimously, and a similar compliment having been paid 
to the chairman and directors, the proceedings terminated. 


and J. Sawyer and Co.) having 
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ROBERT AND HENRY PARNALL AND CO., LIMITED. 

An extraordinary general meeting of the shareholders in Robert 
and Henry Parnall and Co., Limited, was held on the 29th ult. at 
the Cannon Street Hotel, London, for the purpose of making an 
alteration in the articles of association. Mr M. Mowat, the chair- 
man of the company, presided. 

The secretary (Mr G. W. Anthony) having read the notice con- 
vening the meeting, 

The Chairman said that they met that day after many months 
of anxiety, the like of which he hoped never to undergo again. 
Referring to the recent frauds on the company, he said he had still 
a vivid recollection of Mr Anthony informing him of the result of 
stocktaking. Far be it from the directors to say one word more 
than was necessary against men who were now undergoing the 
penalty of the The company had got restitution to some 
extent, and no doubt that tended to mitigate the sentences passed 
at the Old Bailey on May 8th last. Mr Anthony, bearing in mind 
the interests his relatives, friends, constituents, and workmen had 
in the company, had offered, although they had no claims on him, 
to give up 7,600 of his fully-paid £1 ordinary shares, which would 
meet the deficiency in profit and loss account at December 31, 1898. 


law. 


His conduct in this matter was such as the shareholders would 
appreciate. In order to carry this operation through, a 
supplementary clause would have to be added to the articles 
of association This had been approved by the company’s 
soliciter on behalf of the company, and by Mr Slaughter 
on behalf of Mr Anthony. The Chairman concluded by moving: 
“That the articles of as iation of the company be altered by 
adding to article 101 the following sub-section: ‘ Sub-section 23. 
To accept from vy member, on such terms and conditions as shall 
be agreed, a surrender of his share or stock, or any part thereof.’’ 

Mr Brendon seconded the resolution 

Mr William Cave asked what proportion of the deficit of £7,500 


to fraud. 

Mr Simons enquired the amount of restitution received from 
Slater, Gray and Webb, and the amount of share capital which 
Slater had surrendered. 

The 


vas due 


Chairman, in reply, said he could not state exactly what 
proportion of the deficit was due to fraud. The shareholders were 
aware that Gray and Webb obtained some of the books of the 


company, and until the accounts wer: 
to give the information desired; in fact, 
matter even then to find out the proportion. As to restitution, 
£825 16s 3d in cash was received from Gray and Webb, while £75 
in cash and £425 in shares had been received from Slater. 

Mr. Cave criticised the management of the company, and 
asked for information regarding the control and supervision 
exercised in the different departments of the business 

The Chairman pointed out that this meeting had been called for 
a@ special purpose, and stated that the directors would be quite 
willing to give the fullest information to the shareholders at the 
annual meeting, which would be held shortly. 

The resolution was carried unanimously, and the proceedings 
closed with a vote of thanks to the chairman and managing 
director. 


made up it was impossible 
it would be a very difficult 


DOOARS TEA COMPANY, LIMITED. 

The fourteenth ordinary general meeting of the shareholders in 
the Dooars Tea Company, Limited, was held on the 29th ult. at 
Winchester House, London, Mr W. H. Verner (the chairman) 
presiding. 

The secretary (Mr H. F 
the meeting, 

The Chairman said: You will observe that the board attribute 
the fair success of the past year 1898 mainly to the etticiency of the 
local staff. I may remind you that at present the management 
out there is entrusted to two joint superintendents. These two 
gentlemen were trained, as perhaps some of you are aware, by the 
former superintendent of the company, and I think I may truly 
say, Without any undue partiality, that the success that this 
company has attained in a year which was a doubtful and momen 
tous one may be mainly attributed to the former efforts and the 
successful efforts made by your old superintendent —a gentleman 
who really has been at the bottom of the success of the company. 
He has retired, as you know, after making these gardens for us. 
The year has been accompanied by a considerable rise in exchange, 
and that has cost the company, as compared with the previous 
year, in round figures £3,500. I find that the price which this 
company obtained for its tea last year was 8-25d average per lb. 
Now, ten years before, in the year 1888, the price was 884d, showing 
a fall, but not a very serious one. The cost last year, including the 
fees that you gave your directors, and which you pay for this estab- 
lishment at home, for freights and warehouses and charges, as well 
as the work out in India—the average cost last year was 609d. Ten 
years ago it was 667d, so that we have reduced it by something like 
$d per lb. The profit per lb was this year 2:04d, while ten years 
ago it was 217d. What is, I think, really whe best test one can 
place on working is that the profit per acre was this year £4 13s; 
last yearit was £3 18s. In the past ten years the shareholders have 
had divided among them £199,710, while £50,900 was also carried 
to reserve, making a total of £249,000, or, in round figures, £250,000, 
against the paid-up capital of £225,000. So that in the ten years 
the total capital has been more than paid in the amounts which 
have been distributed as dividend and carried toreserve fund. The 
shares, as I have been reminded, have stood for years past at a very 
satisfactory premium. The Chairman concluded by moving the 
adoption of the report and accounts. 

Mr C. A. Verner seconded the resolution, which was carried 
unanimously. 

The Chairman next "moved :—‘“ That the payment for the year 
1898 of a dividend of 7 per cent. on the preference shares is hereby 


. Turner) having read the notice calling 
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declared and confirmed; that dividend on the ordinary shar? | BANKING DEPARTMENT 
capital of 10 per cent. and a bonus of 2% per cent. for the same | £ : £ 
period be and the same is hereby declared; and that an ad-interim | Proprietors’ capital .. 14,553,000 Government securi- 
payment of 5s per ordinary share having been made on account | Rest ............. i. Pn... WO s0 snus tecneene 13,367,894 
thereof, the balance, namely, £1 per ordinary share, shall be | Public deposits* .... 11,480,690 Other securities .... 34,494,113 
payable on and after June Ist.”’ | Other deposits ..... Fey oe ee 17,029,450 

Mr W.S. Wells seconded the r ion, which was duly carried. | Seven-days and other Gold and silvercoin.. 2,091,506 

On the motion of the Chairman, seconded by Mr. C. A. Verner, MM  tiinaecaas oc 82,664 


it was agreed, “ That the sum of £4.849 2s be and is hereby placed 


to reserved fund.” This brought the reserve up to the sum of 
£50,000. 

The retiring director, Mr W. H. Verner, was re-elected, as were 
the auditors, Messrs Deloitte, Dever, Griffiths, and Co., and Messrs 


Ford, Rhodes 


and Ford, in England,and Messrs Lovelock and 
Lewis, in India. 


On the motion of Mr Wells, seconded by Mr. Parker, the board | 


Were unanimously authorised to grant an 
iperintende Mr Frederick Ve 
superintendent, Mir frederick \erner. 
A vote of thanks to the chairman and directors terminated the 
proceedings. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


- RECEIPTS.——, -—-—RECEIPTs.-——~ 
Apl. 1, 99, Api. 1, 98, Week Week 
to to ended ended 
May 27,' May 28, | May 27, May 28, 
1899. 1898. 1899. 1898. 
£ £ £ £ 
NE ov onckrnenseenses 4,125,000 3,384,000 268,000 444,000 
DT ckcéhatasinadeh ene 4,516,000 4,550,000 412,000 480,000 
Estate, &c., Duties ........ 2,269,000 2,047,000 237,000 271,000 
Dns cintent ened uae 4 1,460,000 1,279,000 220,000 251,000 
Land Tax and House Duty 455,000 425,000 40,000 40,000 
Property and Income Tax 2,783,000 2,686,000 148,000 117,000 
IE nau oc eucdatetss 1,480,000 1,410,000 130,000. 100,000 
Telegraph Service ........ 525,000 495,000 165,000, 155,000 
Crown Lands............ 6 80,000 80,000 30,000 30,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... ce is 
Miscellaneous ............ 337,270 304,623 7,196 
Total Receipts ..... 18,021,270 16,660,623 1,650,000 1,895,196 
Payments to Local Taxa- 
tion Accounts............ 1,097,621, 1,036,765 100,000 170,000 
sovui Revenue (including 


payments to Local 
tion Accounts) 


Taxa- 
19,1 18.891 17,697.388 
EXPENDITURE. 


1,750,000 2.065.196 


Total Issues out of the Exchequer 


honorarium to the late | 





to meet Payments from 
|Apl. 1, '99,;Apl. 1, "98, Week ,; Week 
| to to ended | ended 
May 27, , May 28, | May 27, | May 28, 
| 1899. 1898. 1899. | 1898. 
£ £ £ £ 
Permanent Charge of Debt} 5,294,197 5,285,537 30,000 
Other Consolidated Fund 
NEN. a cnavnahediaies 267,670 278,687 25,170 
Payments to Local Taxa-| 
tion Accounts........... 10,000 10,000 a i 
Bupply Services............ 10,116,370, 10,312,358 544,000, 1,381,000 
| 15,688,237 15,886.582 574.000, 1,406,170 
z x 
Balances Bank of England .............sseseees: 7,095,798 7,230,454 
Do ROE. cceccsdssucscecunsedcs 1,061,408, $82,009 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the write r. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris; 224 Rue de Rwoli; Ne: 
48 Quai St Jean Baptiste. 


Ghe Bankers’ Gazette. 


BANK RETUKNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tv the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, May 351, 1899. 


InSOE DEPARTMENT. 








£ 
Notes issued ...... 44,849,350) Government debt .. 11,015,100 
Other securities.... 5,784,900 
| Gold coin & bullion 28,049,350 


“44,849,350 | 





44,849,350 ' of bills and cheques cleared at the Bankers’ Clearing-house 


66,982,963 66,982,963 
| * Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 

H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated June 1, 1899. 


Increase. ueepemes 
| Circulation (excluding 7-day and other bil!s S25ATO  ccccccce es 
SC a og ca cacaceeotudcsseausabin ce | eee 156,237 

INE Soon ve pu a 66d dcavahedwawbucdee FOL GST ccccccce 
Government securities ........... ccc cece cee ccccs i>. eeedars 5,234 
SMe ONIN cc o.snsecnb0dcandrbasccnsecnwaens 343,444 .....00. 
S NA VapineaeWiuRnbae coneasdiuke pabadawane keane 8. eer . 
EC éudcibaved andcctdagecwdheudabadeoosteccees co = @ eee eees 59,592 
MIN a se nina tefaniacwaeneseeteasieeudneiree rere 


The following shows the amount of the circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 31, 1899 :— 


J eee 


Gold Securities 


@ vi 
: Circulation : 3212 
Coi in from eal in na | es 
Date. — Abroad or a Deposits | Banking Reserve. © 4 |% 
out for Bills) Depart- — "5 4 
Export. P ment. oe tae 
| aS ig 
| 1899 £ z £ £ £ £ %_\% 
| Mar. 8 35,144,052 288,000 out! 26,626,550 52,494,781 47,664,830 23,317,502 444)3 
1533,038,133 8,000 in 26,553,840 53,620,805! 48,809,848 23,284,293 434/— 
22 32,477,500} 270,000 out, 26,644,035 54,438,558! 50,310,634 22,633,465 413; — 
29 50,808,265; 72,000 out 27,930,570 59,221,100) 58,074,948 19,677,695, 334;— 
Apl. _5 30,090,796) 58,000 in) 27,894,995 50,871,737) 49,722,728 18,995,801, 373|— 
12)30,350,400} 103,000 in 27,658,975 49,901,781) 48,265,521 19,491,025 39 |— 
19 50,980,264; 458,000 in, 27,450,965 50,525,190) 48,055,359,20,529,299, 404 — 
26,31,271,923) 352,000 in 27,398,595 |50,728,683| 47,$27,099| 20,673,328, 403 — 
| May 330,418,108} 174,000 out 27,854,110 49,744,383, 48,235,325 19,363,998 38} — 
10 30,397,686) 240,000 ir 27,723,260 49,181,373) 47,535,689 19,474,426 394 
17 30,201,986} 100,000 in, 27,681,830 48,918,567) 47,473,638 19,320,156 393 
24 29,717,471) 11,000 in, 27,494,430 48,696,823) 47,523,757 19,023,041 39 |— 
31 30,140,856 7,000 out 27,819,900 49,242,223) 47,862,007 19,120,956 333 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price oi Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date a» well as ten years 
back, viz. :— 





At corresponding dates May 29, | June 3, June 2, | June 1, | May 3l, 

with the present week. 1839. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,277,900 26,359,500 27,579,890 27,777,045 27,819,900 
Public deposits .......... 10,194,034 14,447,552' 11,052,085 11,780,209 11,480,690 
Other deposits ............ 25,271,621, 49,887,670 38,700,828 42,405,514 37,761,533 
Government securities ....) 16,015,065, 15,257,690: 15,911,171 13,306,642, 13,367,894 
Other securities .......... 22,179,578, 28,577,580 28,443,544 32,649,685 34.494,113 
Reserve of notes and coin! 15,160,289) 38,276,051 25,246,541 26,046,273 19,120,956 
Coin and bullion.......... | 23,238,189 47,835,551 36,026,231 3/,025,318 30,140,856 

| Proportion of reserve to ; 

PN och stanandeans 425% 592% 504% 48% 383 
Bank rate of discount .... 24% 2% 2% 3% 3% 
Market rate, 3 months’ bills 30 +3 1 1g 2xa 
Price of Consols*.......... 994 1154 11233 lili; 109 Asx 
Price of silver per oz. 42¢,4 Silja 27 fia 2Tha 28d 
Average price of wheat....; 293 od 258 4d 283 2d 473 9d 258 2d 
Exchange on Paris (short) 25.16}-21}, 25.16}-213)25.03}-15} 25.274 524 25.20-25 

— Amsterdam (short) 12.1-2 12.2-3 12.14-24 12-14-24 | 12.24-34 

| — Hamburg (3 months)} 20°55-59 | 20.55-59 | 20.51-55 | 20.62-66 20.6 -69 
Clearing-house return ... .'112,565,000' 176.202,000| 166,981,000 155,655,000 197,721,000 


* New 2} per Cents.—Goscnens. 

The amount of the “ other deposits ’’ compared with the “other 
securities,” showed in 1889 an excess of £3,092,043, and in 1896 an 
excess of £21,310,090, in 1897 an excess of £10,257,484, and in 
1898 an excess of £9,755,829. In 1899 there an excess of 
£3,267,420, 

In 1896 the discount market was dull, but the rate for best three 
months’ bills remained at } per cent., at which it had stood for 
several previous weeks. The offers of new capital for subscription 
were very large. On the Stock Exchange prices were jerky, but on 
the whole firm. South Africans showed strength, on the release of 
| the Reform prisoners from the Pretoria gaol. 

At the corresponding period in 1897 some disturbance was caused 
by the heavy subscriptions to the Japanese loan, which caused a 
temporary hardening of both loan and discount rates. This, how- 
ever, passed away, and left the market rate for best three months’ 
bills at 38 per cent. The official mimimum remained at 2 per cent. 
There was the usual rush of prospectuses of new companies before 
the Whitsuuntide holidays. 
| Inthe same week of 1898, the Bank rate, as had been generally 
anticipated, was reduced to 3 per cent., following a reduction from 
4 to 34 per cent. in the previous week. In the open market the 
| rate for best three months’ bills dropped during the week from 2 
| to 1} per cent., and allowances on deposits were reduced by the 
| banks to 14 per cent., and by the discount houses to 14 and 1 per 
cent. for money at call and notice respectively. Silver hardened 

from 263d to 274d perounce, On the Stock Exchange business was 
quiet, with prices tirm. 

The following figures from the official returns show the amount 
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| Special days are given separately, together with the total increase | NETHERLANDS BANK 7 

. ; May 2/ ay 2 Mla £6 

j crease to f > Ac ‘Ace aly - , a 

| or decrease to date in each = ae } 1899, 1899 1898. ‘Toast Week'Last Year. 

: ASsETs. £ £ £ £ 

1} on : act a . ™ “ -" : an 
Week . Stock Exchange |, ~ F Fourths” of | Coin and builion—Gold 3,855,000 $54,000 2,860,00% 1,000 + 975,000 

| Ending. Total Pay oe Consols Fay Day the Mor ath | —_ Silver 6,805,00 6,7€ 00 6,947,000 + 34.000 — 144,000 

~ | Discount and advances... 9,605,000 651,00 8,922,000 16.000 + 685,000 

| Date. Z Date £ Date z Date. z LIABILITIES. 

1899 1898. 1898 , |, 898. | | Notes in circulation .... 18,275,000 1 000! 17,444,00 184,000 + 831,000 
|| Jan. 2toMar.8 1,764,159, JalsNri 1,114,2 May £ 33,967, May 4 28,499, Deposits > 1.154.000 47.000 8 000 L7.0m £96,000 
i] ea 205.210, Dee. 1 57048.June 1/ 30.573, June 4| 23,928, | : 
i eli 149,39 60,693, July 1 43,952, July 4) 35,199, BANK OF RUSSIA 

29 189,399,, 1899. Aug. 4 30,944, Aug. 4| 30,944 patties) 4 
i! Bases 151,282,\Jan. 1 §9,970,'Sept. 1 30,477, *Sept.3 20,370, | i Dex 
} Retin Lio 1a 2 79,002,O0ct. 3 32,754, Oct ? 29,713, | Ia \ ) pre 
ae 19.008 aan 82,210, Nov. 4 28,247 28,242 189 1899. 1899 s return. 

Tikbwae 147,451 , 72,224,| De ] 33,452, "De 27,632, | ASSETS. £ £ £ £ 

May ies ak 216,796,:Mar. 10 66.439,| 1899 1899. Gold 7 4.302.000 4.419 00 93,025,000 — 117,000 

is wat 156,409 ) 435,572,'\ Ja f 32,439, J J £3,50 Balan a ud 2.132 1.682.000 1.895.000 4 450,000 

17.. 216,129, Apl 13 58,216, Feb. 1 34,741, Feb. 4| 24,297, | Silver and subsi j or 5,158,000 113,000 4,763,000 45.000 

twins 124,754 29 62,959, Mar. 1 *6,426, > . 4) 29,191, |; Securities and sho ss 18,535,000 18,536,000 18,220,000 3,000 

a 197,721, May 12 67,134,,Apl. ¢ 35.873, Ay 4, 38,376 | Other loansand advances. 6,775,000 6,720.00 710,000 55,000 | 
] 74.079, May 4 30.188 4, 30,188 | Securities belonging to Bank 025.000 3,165,000 3,114,000 140,000 
| Treasury debt . 2 10,000.00 10,000,000 10,000,000 
Total, 1899 . 890,41 or 665,77 - 169,62 5 155,552, | Miscellanec : ae 2.3 yor 2. 165,000 2,158,000 ne! 
Correspondng } . “ : o7 12%e eco Balance lue by branche 
total, 1898.. { 2422:097 . 921,01 .* 172.4 vo | 400,004, | and treasuries ...... 825.090 171,000 
Inc. or Dec. 468,31¢ a + 144,762 2s 2.84 ce + 16,690, - a matte aa, ae 
in 1899 .. } 15°68 27 78 Lé 12°02% 142,261,000 141,800,000 140,711,000 + 461,000 
Gross total in LIABILITIES. 
setae a 8,097,291 Je 1,231,847. oe 402,861 os 3 31,267, Notes in circulation ........ 59,202.000 1,350,000 60,480,000 128 000 
Do 1897.... 7,491,281 o” 1,113,682, ; 62,61 os 302,123, | Capital of the bank . ; 5,313,000 313,000 313,000 
Inc. or Dec.) + 606.0) 2 + 138,165 oe + 40,25), ws +29.144, | Deposits & current accounts 38,805,000 38,560,000 37,894,000 + 45,009 
in 1898 .. f 81% 10°6 % lil 96% | Treasury account .......... 32,451,000 31,802,000 30,685.000 oars 
; Miscellanse oe eee 4.127.000 .940,000 +,314,000 137,00 
* The “fourth” fell on Sunda Balance at e to branches and , P 
CPORBUFICS ...ccccs ai ek i 2,363.00 2,855,000 2,025.0 492,000 ) 
PROVINCIAL CLEARING RETURNS. eeceeennee | 
- 142.261.0000 . 141.800.000 ~=—:140.711.000 161.000 
1899. 1898. inc. or Dec. 
a sceaiiapsniaiattenl itidniactaiaien ecinaenhiaiie IMPERIAL BANK OF GERMANY 
MANCHESTER— £ £ £ % May 13, | May 23, ; May 21, i 
Jan. 1 to May 20...... 84,728,100) 78,753,200}+5,974,900 17:59 . i 1899. 1898 Last * eek Last Year. 
oe ‘ 9 202 7M an ~_i 4 ” SSETS. £ 
W eek ending M Ly 27 ee 2.376,3500 5,908,600 i 532, 3500 39 20 Coin and bullion... $4.936.000, 46.462.000! 44,170,000. + 1.476.000 + 2,292,000 
— —_—_—_—_—__—_—- Discounts and advances 40,054,000 41,000) 38,057,000 — 725,000 + 1,284,000 
Total to date..... .. | 87,104,400} 82,661,800 +4,442,600 5-37 LIABILITIES. 
; Notes in circulation .,.. | 55,224,000) 53,153,000| 52,817,000 — 2,071,000 + 336,000 
’ LIVERPOOL ; 7 - a a Current accounts .. 26.817.000, 29,357,000! 25.575.000 + 2,540,000 + 3,782,000 
4 | . - 
[| Jan. 1to May 20...... 58,037,100! 52,538,000 +5,499,100, 10-47 __BaSHEAL BABE OF BELSIUE. ~. 
Week ending May 27 ..| 1,825,800} 2,447,800— 622,000! 25-41 May 25, May 18, May 20 : 
7 ae ee ee ee 1899. 1899. 1898. Last Week Last Year. 
ai ya ASSETS. £ £ £ £ 

Total to date........| 59,862,900) 54,985,800 44,877,100 887 | coin ant tuition... 4,441,000 4,627,000! 4,207,000 — 186,000 + 234,000 

a | — | ——— | Other securities ........ 16,852,000) 16,440,000 16,598,000 + 412,000 + 454,000 
BIRMINGHAM— 


LIABILITIES. 
6 22. 267.400) | : 9.79 | Notes in circulaticn ...." 21,268,000} 21,101,000) 19,408,000: + 167,000, + 1,860,000 
Jan. 1 to May 20 ...,..| 22,267,400] 22,891,200 623,800 2:72 | Notes in drcuimicn ... assoq) mimoy) 1p 9+ grow + Lagpom 
Week ending May 27..} 682,400) 1,016,400 334,000 32°86 


BANK OF ITALY 











Total to date........| 22,949, 80C| 25,907,600 957,860; 4-50 













































| May iv, Apl. su, | May du, 
— 1899. 1893. 1898. Last Week Last Year. 
NEWCASTLE-ON-TYNE— | Assets. ana é £ £ 
} r - 28 ye—G D 
Jan. 1 to May 13......| 28,252,900} 23,459,100) + 4,793,800 20:43 | itiiion .-.<0....--.| 11,827,000, 11,820,000) 12,136,900 7,000 — 309,000 
Week ending May 20..! 1,550,100) 1,173,100 + 377,000, 32:14 — Foreign goldbills| 3,499,000; 3.599,000! 3,120,000 100,000 + 379,000 
Siti saith th caer eat SEL. aexsaneus’ 2,460,000) 2,543,000] 1,931,000 83,000 + 529,000 
. ta le > . on.ag | State noves& small chnge, 1,013,000 1,106,000, 1,252,000 — 93,000 — _ 239,00 
Total to date........ | 29,80 3,00¢| 24,632,200 +-5,170,800, 20:99 Discount and loans......| 9,937,000! 10.173,000| 8,891,000 — 235,000 + 1,046,000 
fame —_—_— Public stock & State loans| 7,066,000| 7,043,000! 4,282,000 + 22,00), + 2,784,000 
BRISTOL— | j Credits,internal &abroad! 5,736,000) 5,984,000} 4,680,000 — 248,000'+ 1,256,000 
Jan. 1 to May 20 ....../ 314,500) 10 605,400, + 953,100, 8.9} ot. cintulation ......- 31,015,000) 31,706,000] 29,105,000 — 691,000 + 1,909,000 
Week ending May 27..| = 514,500) = 472,800, 158,50€; 35°4 | Current accounts ......| 3,736,000} 4,020,000] 3,556,000 — 284,000 + 180,000 
|———— — SS Deposits at notice . sis 5,332,000, 5,242,000! 6,048,000 + ; 90,000 — __ 716,000 
Total to date........' 11,873, 000! 11,078, 200! 4 794,800 78 


NEW YORK ASSOCIATED BANKS. 


The principal items in the latest weekly accounts published by May 27, | May 20, | May 28, 


the leading Continental and the New York Associated Banks are 














1899. 1899. 1896. Last Week Last Year. 
: : i ata aint ; “ii ASSETS. £ £ £ £ 
a — previous statement and with the corre- iN 41,376,000. 40.636.000! 34,772,000 + 740.000 + 6,604,000 
sponding statement of last year :— Legal tenders .......... 11,896,000! 11,406,000} 10,768,000 + 490,000 + 1,128,000 
= Loans and discounts .... 149,184,000 152,700,000 117,946,000 3,516,000 + 31,238,000 
BANK OF FRANCE. LIABILITIES. 

- - CRSSMERIIOR ccsccccecess 2,754,000! 2,760,000! 2,948,000 6,000.— 194,000 
| c I Net deposits .........+.-)177,942,000 180,466,000|139,202,000'— 2,524,000) + 38,740,000 

| | Cc r tive : | 
| June 1, | May 25,} June 2,\ or Decrease, | Preserve (Specie & Notes), 53,272,000, 52,042,000! 45,540,000 + 1,230,000; + 7,732,000 
1899. | 1899. 1898. Lezal reserve ..........| 44,485,200) 45,116,000! 34,800,000 631,000 + 9,685,000 
| } Last Week Last Year. | Excess of actual reserve; 8,786,800 6,926,000! 10,740,000 + 1,860,000 1,954,000 
= aioe } £ £ £ £ £ In the above tables the Reichsmark is converted at ls; the Austrian and the 






al . , ; Dutch florin is ls 8d; and the frane, lira, and peseta at 25 per £1. American 
Gols end bullice acer 48,714,000 oo 524.000 cael. one my wy currency is reduced into English money at 4s per dollar. 
Government securities . .| 14,104,000| 14/104,000| 14;104,000 : 


Discount and advances... | 49,089,000) 45664 ,000) 49'259,000 + 5,435000— 5000] Discountand Loan Market.—Discount rates hardened 
LIABILITIES. 













sea ssnan7s001e05 meetneneunaesls ane s in the early part of the week, owing to the pressure for money 
ie rt 69730001 62370001 8.954.001. 736.000". Taslaee at the end of the month and for the Stock Exchange settle- 
Private deposits ........ | 19,208,000) 18,780,000} 21,393.000 +  428,000'— 2,185,000 | ment, while there was a rather strong demand for gold to go 





= to the Continent. Since the turn of the month, however, the 
aS BASE. tone has become easier, the New York exchange having 



























| Maz 3h, May 3. ; May 24, s s advanced, and anticipation indulged in some quarters that 

Sdcataals Led - = a poh Bue. gold would be coming from there shortly. The outside 

Coin and ballion—Geld ee ey 29,108,000) — 18000) + 904,000 — me is — the _ as vy Friday , at 23 ' el 
eg | . »#05,000) + 2,000)+ 49,000 | cent. soW rates have eased off since the conclusion of the 
a eae, ~. | SSeOD aaenmnenes 19,729,000; 690,000) — 287000 | Gtook Exchange settlement, the terms to-day being 1} per 
Circulation .........--.' 53,993,000} 54,547.00) 51.436.000|—_554.000'+ 2,557.000 | cent. for day to day, and 1} per cent. for seven - day 















loans. The fortnightly loans to brokers at the ~- Stock 

E _ a na rain. Exchange settlement were a little stiffer than at the 

| May 27, | May 20,) May 28, : | previous account, the general rate being 3} per cent. 

Aeunen. | _ —_. —_ pan ockiLast 7 The Bank return shows a decrease of £156,237 in the amount 

Gola. seepsnenssecns sree] aa ui aanene) 9,833,000}  .. — |+ 2,026,000 | of the Other Deposits, while the Private Deposits have risen 

Foreign ‘correspondenta| | 5.348,000! Saee onl qaad oot. 2g oOO) + 8:589,000 | £701,637. This is partly accounted for by a rise of £434,444 in 

Loans and discounts ....| 44,599,000! 44,506,000! 35,293,000'+ 93,000 + 9,306.000 | Other Securities, though it is understood that the market 

ay tor 14,921,000; 14,921,000) 15,371,000)... 450,000 | borrowings from the Bank considerably exceeded that amount. 

tions, ore er  eey 507000 5,955,000 14 256,000'— 81,000 — 8,282,000 | The gold stock, at £30,140,856, shows an increase of £423,385. 

— aneniath a aiid shee. enaalsedhines As £7,000 was withdrawn for export, a sum of about £430,000 
Deposits and current 





has been returned from the home circulation. On the other 
26,765,000|+ 156,000, + 5,264,009 hand, the note circulation expanded to the extent of £325,470, so 


LS 
a 





PP inisseeonniwkt 32,029,000} 31,873,000) 
































June 3, 1899. ! 


that the net augmentation of the Reserve amounted to only | 
£98,000. The total is now £19,120,956, and the proportion of 


reserve to liabilities is } lower than last week, at 38} per cent. 


The subjoined table shows the rates quoted from day to day 
during the week :-— 
| 
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A branch of Parr’s Bank, Limited, will be opened at Seven 
Kings, near Ilford, as soon as the necessary alterations have 
been completed on premises which have been acquired. 

Col. William Mactie, C.B.. of Messrs Macfie and Sons. Liver- 
pool, and of Lismore House, Southport, has joined the board 


| of the Lancashire and Yorkshire, Bank. Limited. 


Messrs Stephens, Blandy, and Co., of Reading. Bracknell, 


} “a | ° 3 © i er mn ia 7 7 
Last | Sat. |Mon.| Tues. Wed. Thur. Pri- Maidenhead, Marlow, 1b rnham, and Bou ne kind announce 
Bri. day. | that they have amalgamated their banking business with that 
% | % 1 % m ‘ % | % of their London agents. Lloyds Bank, Limited. The retire- 
IER eos ceca tciinwusilaces 3 3 3 5 3 3 ‘inent of Mr Charles Stephens from active business, and the 
Market rates of discount :— } ’ of Mr F. J 1: } have ennduced to a anon 7 
dee benheed Gratis . ....«.. be avi, 21/24 oh 22 22 23 | death of Mr F. }. | i nd . have ndur ‘ 1 to this change, but 
3 months’ do ...........cceeeee \28 Drie 24124 2k dys 24/28 2x42 no alterations will take place among the present inembers of 
I OD cod cvnkeceucoceses 12:3 2y% 24/24 29/24 24 oy “8 the staff, and Mr F. c., ¢ Barnett will ntinue his cor cti 
ee ee |24 24 2h 24 23/24 23/2 24 | with the banl The \: : E ee en G Paes sa — . tion 
Loans:—Day to day.............- is $14 © fd BIE G2 hg 1G 04 with the bank. the last balance-sheet of Stephens, Blandy, 
a See ae 1g 2 13 j2 23e 22 le 1) 1% and Co. to December 31, 1898, shows as follows :— 
Fortnight (at last Settlement) ../3 13 |34 133 34 3z 34 | Liabilities £ Assets. £ 
Deposit allowances :—Banks...... Lk \l4 1s 1s i} 14 1} | Current, deposits, {and ve By cash in hand, at call, and 
Discount houses at call ........ 14 \l4 14 14 lg 14 14 | accounts... ... 2 ‘ 408.372 vith London agents 84,086 
SR nice ks Ci bids o's wikia 4 tec 1} 1: ly iy 1? ly Notes in circulation . ats 7,500 nvestments—Con 
‘ : ; ; : : Partners’ capital. . . 70,000 sols and Nev £94,050 
The following is a comparison with previous weeks :— English Railway Pre 
, ference and other 
wo. | . 6,554 
§ be | Bank Bills. Trade Bills.* 120,584 
| 2§ | 3y advances to customers .. 245 O84 
ao 3 Months.}4 Months.'6 Months.'3 Months.,4 Months. Months By bitls discounted 21,500 
| } By treeholds a t ot pro 
. } y , y oO including bank pre 
lo |. % % |. % % % % g : 
Feb. 24..:2 9 3| 23 24 2 aim OCU CUS HCOS s 14,618 
Mar. 3..\lg 2! 2¢ 2 2 44 24| 24 24 =meneee a 
10../24 3 | 29% B] 2s 8] 24 g| 2 4 2 5 2 3 | 185,872 485,872 
17..|24 3| 2 2h 2h 23 23 
= i33 5|2 3 38 24 3| 2! 3 24 3 | LONDON COURSE OF EXCHANGE 
29../23 3| 2 2 3 | 23 3 | 23 3 | 23 3 : : : a 
Apl. 7..\13 23] 23 28 23 | 2h 3 | 2] 2a ; O as Price Negotiated on 'Change. 
14../19 23/28, 8] 298 3] 2xh 2h 23 | 2h 1% 603 n. Usance. paren | 
21..)13 9] 245 24 24 +) 23 24 24 93 | May 30 June ] 
28../13 2| 2h 2s a} 24 | 2h 24 i, 24 time : : a ; 
May 5..|1 4} 24h 4} 24 24 | 24 2 3 24 Ff PMR an sccesepcccvcccccccoeccens Cheques 25 20 25 25 | 25 20 25 25 
12../13 2 | 26 2k 24 3] 24 4| 2 3 24 ? RNS apet end reuessiuesscceadza Smonths 25 414 25 464) 25 414 25 463 
19../1 14] 23, 3} 28 3] 23 e} 24 24 3) 2% tN Rise centcnesixeenneeae do 25 414 25 464/ 25 414 25 464 
26..|13 2 | 22 23 24 124 3} 28 3 24 S | Amsterdam ..........ccccsceres Atsight 12 24 12 34; 12 24 12 3% 
June 2../14 2 23 23 } 24 24 2! 24 212 3 NS Kdenawwecwnerevesees Smonths, 12 44 12 5 |12 4 12 5 
3__«_-8 7 7 s —— ae Berlin 20 66 20 70 | 20 6 2 69 
* These rates range from those current on the very best paper to those paid | Hamburg ...................... 7 20 65 20 69 20 65 20 65 
on bills for which the Bank rate is usually required. ‘eaiines 20 66 20 70 |20 65 20 69 
; , y ’ : Vienna and Trieste ............ “ 12 20 2 224/12 20 12 22% 
The silver market has been very quiet, with little business | Antwerp....................006- ‘ 25 475 25 52/25 46 25 514 
doing. The quotation remained at 28,d per oz until Wednes- | ee Pp seeseereecayens s ’ oats ore a aes 
day, when a reduction to 28d took place, and in the absence of | Genoa, Naples, &c............... js 7°25 27 35 | 27 3 27 40 
demand, a further fall of ,{,d occurred on Thursday, making the a Barcelona, &c.......... ‘ 38}! = 38 st 
. 15 ’ : . 3: SIBDON .cccccccee covocecese Ccece " 5 $ 06 
quotation 27)3d per oz. To-day a further reduction of ,);d is wa... a we 2°” 623 25° 67h | 25° 62h 25 674 
announced, the closing price being 272d per oz for both |~ ay, . ; ; a ee 
: oe & sf I ; The discount quotations current in the chief continental 
prompt and forward delivery. elias san ax talon 
° . » ’ a S$ a as sc 
The following is from Messrs Pixley and Abell’s Circular, Sai Open ani Open 
dated June lst :— Rate. Market. Rate. Market. 
Gold.—Bar gold, fine, 77s 94 per oz standard; United States Pari a 19, ’98) -. % ro) 
gold coin, 76s 5d per oz; German gold coin, 76s 6d per oz; | {StS --+--- ct. 19, 98] 25 Genoa...... 5 : 


French gold coin, 76s 6d per oz; Japanese yen, 76s 5d per oz. 
Silver.—Bar silver, fine, 28d per oz standard; bar silver, con- 
taining 5 grs gold, 28\d per oz standard; bar silver, containing 





4 grs gold, 284d per oz standard; bar silver, containing 3 grs gold, 
284d per oz standard; cake silver, 30;;d per oz; Mexican dollars, 
274d nominal. Quicksilver, £8 2s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amour.ted to 
Rs.45,180,000, at prices ranging from 1s 3}}d and 1s 3 31-32d. 
The following statement gives the result of the sales from 
the beginning of the current financial year :— 





Rs. £ 
April 1, 1898, to March 31, 1899 .......... 281,053,071 .... 18,712,454 
April 1 to May 23, 1899... puvetines 30,207,281 .... 2,013,458 
OR NE OEP convenes scevadenausn 4,049,988 . 290,006 
34,257,269 2,503,464 
Allotments since last Friday :— 
Rs. 
Tuesday pasckes ° 15,029 in bills on Madras . At1s 3 31-32d. 
Wednesday....... . 919,000 in bills on Calcutta ....) At ls 3 15-16d, about 
a. “wontons ° 465,000 in bills on Bombay ...... 6 per cent., and 
- Seeeoena 645,000 in bills on Madras above in full. 
cl  bebew enn 971,000 in transfers on Madras .. ‘ -~ So about 
9 whom 35,000 in bills on Madras ...... At 1s 331-32d. 
yo.” re 10,000 in bills on Calcutta At ls 3 31-32d. 
a hws 955,000 in transfers on Madras... At 1s 4d. 
The amount to be offered for tender next week is 


increased to Ks.4,000,000. 


The tenders for £2,500,000 India Sterling bills were opened 
on the 30th ult., at the Bank of England. The total amount 
applied for was £7,290,000. The amount offered was allotted 
as follows :—£1,000,000 in bills at six months. Tenders at 
£98 14s 3d receive about 50 per cent.; above in full. - The 
average rate realised was £2 10s 2d per cent.; and £1,500,000 
in bills at twelve months. Tenders at £97 3s 6}d receive about 
20 per cent., above in full. The average rate was £2 14s ll4d 
per cent. 

Tenders for the issue of £400,000 3 per cent. debentures of 
the Bengal-Nagpur Railway Company, Limited, were opened on 
May 30th at the company’s offices, 132 Gresham House, and 
amounted to £1,461,800 at prices varying from the minimum 
of £100 to £100 9s. Tenders at £100 3s 6d will receive about 
5 per cent. of the amount applied for, and those above that 
price in full. The average price obtained for the debentures is 


£100 5s 04d. 


eS CS Se SSS 


3 O 
4 May 9, ’99} 
4M 


 ———e } 38 | Geneva .... 44Mar. 1, ’99] 33 
Hamburg .. ay 9,'99] 32 | St Petersbrg 54Jan. 23, '98] 6 
Frankfort .. 4 Feb. 20, 99} 33 | Madrid .... 5 Junel7, ’96] 3 
Amsterdam. 24Sept. 1, '98) 2§ | Lisbon .... 54Jan. 11,99] 5 
Brussels.... 34Jan. 26, '99] 3% | Stockholm.. 6 Mar.17, '99] 5 
Vienna .... 44May 18, '99} 43 | Christiania . 6 Mar. 24, ’99] 6 
Rome ...... 5 Aug. 27, '95}] 3 Copenhagen. 54May 9,'99] 5 
SEEN scccee Avy, Si,’ 5 


At other centres the latest recorded quotations are :— 


% % 
New York (call money)..2 to 24! Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..34$ to 44! Bombay, Bank min....... 5 


_FOREIGN RATES OF EXCHANGE ON LONDON. 


, Rates | Rates 
oe of Ex- |Usance. — of Ex- |Usance. 
“| change ~~ | Change. | 
NN sig June 2, 2519 ‘Ch'ques Rio Janeiro.....May3l, 7}8d (90dysst 
Brussels ....— 1 25°264 ss Buenos Ayres.. May 8) 48¢cd 190 dys st 
Amsterdam . — 1 12144 | Short. Do Pm.onGold May 31) 122°50 - 
Berlin...... j— 1! 20-455 ¥ Montevideo....'May 8} 5iy;d |90dysst 
Do ...e..|\— 1) 20314 | 3 mos. | |Bng Sng 
Hamburg ..|— 1 20°43 Short. Melbourne ..../Apl. 8% dis 4pm/60 dys st 
Frankfort ..— 1 20°45 os Sydney ........|— 9.4 dis4pm ” 
Vienna ....\— 2 12°05 es Adelaide .......— Q9gdis4pm| ,, 
St Petersbrg— 1, 93°70 | 3mos.) Calcutta ...... June lf 1/542 }| tel’g’ph 
New York ../— 2, 4853 |60dysst Bombay ......|— 1 2/3¢2 ) | tr’nsf'r 
Lisbon ....|May3l 37f:d | Sight. , Hong Kong... .!— 1 1/ii}g/4 m. sgt 
Madrid ..../June 2) 31 ra Shanghai......|— 1; 2/83 
Sia. vecesss — 31! 27°03 











The following are the standards for gold points of the 
principal gold exchanges :— 
b'rancs. F'RENCH. Marks. GERMAN, 
25.324—4 p. mille for us 20.52—5 per mille for us 
25.224— Par 20.43—Pat 
25.124—4 p. mille agst us | 20.35—5 p. mille agst us 
The latest exchanges are :— < 
French “cheque” exchange 25f 19c, or 12 per mille against us. 
German short exchange .. 20m. 45spf, or 19 per mille for us. 
New York exchange} , 
ee 88°, or 44 per mille for us. 
“Cable transfers’’; **** $4.88}, or 43 pe e 


THE STOCK MARKETS. 

The nineteen-day account arranged this 
moderate dimensions, and presented little difficulty, and 
prices showed on the average an improvement. Colonial 
stocks had hardened generally to a small extent, most of the 
Australasian issues making up } to } higher than at the previous 
settlement. In the Foreign department the chief feature was 


Dollars. AMERICAN, 
4.89 —5 per mille for us 
4.867—Par 

| 4.827—8 per mille agst us 


week was of 
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. as \ 41 \ . — —_— 
v te e ext b 1 é \ie I i \ i } W ! Tali Of n New South W S 0 pel nt. inseribed 
Liv 1 Wa \ \ i i ul l c 


\ Licip fail ¢ ttract anv attention. 


ll 4 Vietror wn. a i es { t ove + €uc n ( . bs } 
| Great East 1 Great North Deferred. South-West Last Move- | 
; 1 1 y + Y Ved T} I la ! 
Ordinary made un 3 lower. but the changes elsewhe ! \ Sat Mon I Wed Frid nent, | 
cast ceeded ] nt. Canad Pacific Laure ere arranged | Cons. 23% until 190 
| at 1014, as compared with 1004 at the previous settlement, | ‘en 24%, red. 1925 109} 101093 7109 410 1 109310 108194 
‘ } ’ ' Do a e } 10921 3 109 Fi 0 i 
whil n bala the nly char n Grand Trunk red. 1905 ... 1024 44 1034 44 1054 44 1034 42] , S axl 4 
toc! \ rise f point in the Guaranteed. » red. 1905 , 44 1054 44 1034 44 1054 44 1055 49 1 ae ee 
ee Local Loans 3% Stk. 1094104 109 10 109 910 109 1 } 10 108494 
| Despite ul we ess lwoward we ena a Bank Stock ) 4 319 53 349 49 19 99 53 349 5 1 
count Ame) A made up with a ma 1 ol India 34% red. 1931.. 11 6 115] 115 16 1 ] 115 16 (115 16 114455 3 | 
: i Do red., 1948... 1074 8! 81 1074 8 1074 8 4 84 LOTAx84 + 
\ es. Cent the urticularly rose f ! tO t . : » 46 4 3 , 10/4 
7 : : re Do 24 1926 } 4 } 4 ) ) 154 4 s 4 } 
533, 1 es of 1} to 1} had occurred in At 1 Prefs, Do Rupee Enfaced 664 74 663 73 664 74 664 74 6 664 74 664 7).. .. 
Louisvilles, Ontarios, and Norf and Western Prefs. On tl Met. Cons. 34% 116 18 116 18 (116 18 11 ® 116 18 116 18 11 : 
othe and, New York Centrals showed loss of ] and > o22 | 


| | 

| Sn ean et a “gph Se at | 
Sy h. w 1 at 63 ; com} 1 h ul ad \ 

} | 

| | 

| 





: te, and Foreign Govcrument Securities. Span stock 
Wabash is ‘ olVve V fractionally. has continued tirm. The closing price is 653, or 32 higher 


1 last week, nd constitutes a furth record for the 


owing to the absorpti f attention by the settlement, whil ealed bonds ) 
por : 





securities of both the Canadl lines have eceived some 





upport, but American have devel ped fresh weakness, and by bh) 


ly in sympathy with silver, which has this week declined 
show a general decline. Among [I creign railways the } cipal 


cincips in price. South American issues have been comparatively 

} ] ] Nie ‘ : . . . > 
feature is a heavy fall in the securities of the N e railways. | active. the only movements among Argentines being a rise of 
In the Miscellaneous markets, some rath pronounced 


in Drainage bonds, while as regards Brazilian, Western 
movements in both directions have occurred in Insura 


‘pets ice | of Minas, and the 1895 Loan have each fallen 3. One or 
shares, and a sharp drop is recorded in the pri of Conti 


ss 
have fluctuated only to the ext of very small fractions, and | Mexicans, and Uruguayan, 3 to 5 per 


"enb. > V} [ nihed, 
’ 
all wing for the livid nds d en ; on the 2nd 


! 
, the price | 3 to 4 per cent. ; Italian, Spanish, Turkish, B, C, and D, and 
shows a small decline on the we = Indian stocks have been | Ottoman | 
steady, and allowing for the dividend, show quite a sub. 





Bank, 34 to 44 per cent.; Portuguese and Anaconda, 


4 to 5 per cent.; Peruvian Preferred and Deferred, 5 to 6 per 


HOME RAILWAY TRAFFIC RETURNS. 


p + 1rom it business 1vIN een dont it 5 | su ur 
cn ( SDO nemb f thy ‘Ho ~ ( hee} in dem a the “Pp und és ( roups sh . ( fairly 
absent at ] psom, a d the Wall Street market has been closed ubstantial advances, whil the | ity l.oan us risen to 
] } 4 ] ] 1) ] . ? .  - » 
on two days. Gilt-edged stocks remain quiet and aull, while the extent of 2 points. On the other hand, there is a fall 
Hom Railway a @ Ve display Lt more tirmness, most otf the in ] yptia l nifie | umd one or two Russ i sSues, while 
movements being upwards, though of small extent. The! [talian Rent re firm at 95}. ich rbout the hichest 
Div 
Revenue 2nd Half, 189° per 
Annum 


Trafic Cost 
per Mile 
per per 
Week 


Aggregate Receipts this Half-year.| Agzregate 
Total Miles open 
this Half-year in 


Name of Raliway. 
Gross | Work- Fixed 


—_ oO 
Re- ing Ex-'Ch'rges =~ 
ceipta. |penses 2% 





Passengers, &c Goods, &c 


1896 


Mile. 


& 


1899 1898 


2nd Hif 
Latest Price. 


of 189¢ 
Passngrs, 
Parcels 


Cor'sp'n'g 


& Week in 





1899 | 1898 1899 189 1899 1898. | 1899.) 1838. 





z £ £ ‘ J ENGLISH. 
205,173) 104,74 


& 
& 
& 


a = 
285 36 88,577 27 : ‘ 225,84 14 


26 





67,590 nil. © | Barry 
166,552) 102,€ 63,778 nil. nil. Cambrian 
268,644 1 9,69) 97,42 


1395.7 


“ 





PN 
pes 
Me 

t 

& 

os & 
& 

& 

t. 

we 





c 


“+ 
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Furness .. 
nil. Great Central 

Great ee 
Sa Great Northern 


412 1%; (1 


2851, 8071 


SIN 





1 CO 


aw 









Great We cherie : pile 
Lancashire and Yorkshire 
London and Norvh-We stern 
64 London, Brighton, & 8. Coast 
8 London and South-West 
7? |London Tilbury and Southend 
63 | Maryport and Carlisle .. 
165,944) 148,553, 34 | 34 Metropolitan 
108,196) 109,080, nil.) nil.’ Metropolitan District 
3275,602'1229,44C) 54 64 Midland 
€\2634,728, 805,514 44 | North-Eastern 
148,<71| 64,922 4 79 North Loud ion 
246,801) 118,13¢) ¢ | ag | { N_Statfords shire—Railway . 






R 








"285, 491 1,032,945 1,036,83.| 4769! "4763 













116, 6,647 él 81 
4] -— » o ' 45,453 41.9 4l, 4l; 
44 12 - ee >» - 823 349,29 64 64 
7) 354 ; , , ; 173,29) 173,35 13) 13 
55) 83 —-1,217,252)1,173,19 2,777,018 4,121,339 3,93),217 1,3542) 1, 3542 
2'2,206, 49/5, 252 o1, /2>/1,6189]1,597¢ 
7),141) 232,923) 193,651 12 | 12 
13, 298333) | xen eac, 356 90) f193| 193 
51,4 oy rate ie 

52,422) 29,289) nil.) 6 Khymney 


ROT ee - ; 5,299, 1,827, 75 | 2 50,027 2795 a ie - ; 112,561; 84,528) 7) 71 

90 7 rac a9;| 24 | 64 South-Kaater 42904) 14 9c. f 1) @¢ &01172% F 2/152 11409 49.919 »? 93 13, $13/1.563.921.1.493.562) 1.4 448 

1490,77¢) €01,157| 396,827 nil. uil.| London, Chatham and Dover 12-8 16,755 84,951 84,594 15 = ar oe 422, ee et ee, 
322,701! 188,041) 96,613) mil.| 24 |'I'att Vaie.... | 4,699) 1 136 6,263 12% | § 58,838 53,£ 54,873] 279,371, 2 337 





two transactions have been recorded i Honduras bonds 

nental Union Gas stock. \s regards Mining shares, gold vhich have declined to 61, and a fall has occurred in 
mines have exhibited rather more firmness generally, while | Columbian | Is. The following are the principal rates for 
Copper shares have fallen back heavily on Continental selling. | continuation « harged at the settlement :—Argentine 1886, 2 to 
Home and Colonial Nee Securities.--Consols 4 per cent.; do Funded, Brazilian 39, Gree Bonds, 
































=~ “J 





4,420 





siete ee eal 15,13 6,265 12% | §) 84 §3,58 54,873) 279,571, 232,277 37, 0¢ 257,155, igh | 12) 
206,864 1029,£50) §82, = 5 6 « ‘aledonian® . . 29,890 51,023 8),828 8},453 5 §4,233)151 424,251 493,472 
798,881) 446,840/1023,15: 54 5 (Glasgow & Sot ith-Western*. ] ? 


9 112) 847,514/1,292,373 1,252,787, 8585) 8514 
‘ 13, 31.345 39,953 & 

242,068) 125,533 105'746 34 | 4 |Great North of Scutiand* .... 3,811 9,427 3,533: 2 3,706) 331 331 
234,305) 169,14) 286,731) 3 nil.| Highland? ..... od 6,095 10,514 10,255, 2 
2012,684) 978,448) 875,654 2 1g |North Britisn* : 0 


4 

Ll | 73 

2\ 23 22,600) §8 7 : . 145,430 
21 | zi 605 60,054; 59,832) 56,823) 57,315) 116.8 

4 





42,423) Bix | 195,777} 193,187) 509,56,| 235,217] (3,135 468,351] 3934] 3934 


17,1 49)3) 4793 
80,519, 78,971 65 $1,542) 445 231,921 1,253 1.231 
IRISH. 





75,749, 43,575) 17,731 64 , 64 |Belfast and County Down .... 2,204 755 2,96) 593 39 34 os 140 31,99 31,071; 15,469) 15,112) 47,385 46,182 26% 4 
155,493) 86,4-5) 104,78 54 | 6 | Belfast & Northern Counties ) 3 5 
141,238) 87,744 


2,5 15,1 
Ls I , ‘ 23 .775| 6,053) 6,691) 28 | 23 11,454,139 47,539, 46,252) 61,39 62,533) 108,798) 1iC6,845 212 212 
55,5e€) wil.) nil.) Dublin, Wicklow & Wexford.. ; + 5,622) 4,651) 3) | 32 17,274) 254 94,077 4 144| 144 
45£,6(8) 232,425 0c 64 | OF (Great Northern .. . 9,352 7,162) 16,487) 15,511) 31 | 29 19,574 a 
7 5 
7 7 








3b 
492, 63) 260,603) 82,176) 5 5 |Great Southern and Western.. 9,899 
238,376) 151,828) s3.30.' 4 4 |Midland Great Western .. 4,156 







51,295} 151,634] 315,557) 303,404) 528] 526 
7,83 ] vi é WH 653 | 593 
$),632| 13:,6)3' 208,235’ 208.267: 538 | 538 
* From February l. t From March 1. 2 





16 
7,844, 17,743) 16,049 27 | 27 13,974/132 16 
7,14 11,295 9,908) 21 | 18 12,859) ] 7 
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COLONIAL, FOREIGN AND. AMERICAN RAILWAYS. 


Receipts. Total Receipts. 


ietY, ) 1898, | 1899 1898. 


nding 


Receipts. Total Receipts. | 


Name. Name 


" Receipts. Total Receipts. 
ame. 


Period| 
Ending 


Period!) 


E 









Ending 


1899. , 189d. | 1899. , 1898. 





Period 














1893 1898 1839 1898. 
COLONIAL. £ £ x £ FoRBIGN.—Con. 2 £ z < ‘AMBBICAN.—Con 2 2 L £ 
Bombay, B.,&0.1. May 27) 35,5¢7, 43,124 668,795 659,473 C. Urvg.of M Video May 27 7,252, 4,375 283,780, 283,751|Denver & Rio Gra.| May 21 34,709) 22,76-\1,019,783/1,438,600 
Canadian Pacitic.. 2)| 105,800) 102,200 1,900,000|1,744,800 Rast Argentine .. A)1. 16 688 1,00: 0.6801 LLGOSl Erie... ccccccese Mar 735,575, 544,947) 1,494,228) 1,467,165 
Kast Indian . 27| 110,560) 121,088 2,441,450 2,460,876 Entre Rios ......\May27| 1,791, 1,061 91.836, 77,466\[]linois Gentral Apl 431,595 425,878)1,655,271)1,771,455 
G. Trnk. of Canada 21; £6,419. 92,26) 1,903,224)1,831,452 1a Guaira & Oar. Api. 2z) 1,176, 2°397, 26,441! _34,241|Louisvl. & Nashv. May 14) 89,925) 85, 125)1,650,774) 1,594,105 
Gt. Indian Penin. 27) 57,€22 73,582 1,569,410,1,594,600 Mexican ........../May 27, $84,100, 75,700 1,894,900/1,7<2,3 0|Missouri, Kansas| 21 34.621) 22,857 2,180,275 2,220,223 
Indian Midland. . 27) «15,675 14,223 319,735 287,646 Mexican National 21 $159739 109,2 712, oy 045/2,214,940|\N.Y. Ontario & W. 14 1/,264 12,38.) 733,127} 680,318 
eae 2/; 16,062) 21,633 246,500 410,378 Nitrate Railways” 15} 19,655, 14,03: 67,993 142,830) Norfolk & West... 16 57,400 49,40) &SA, 12/} 680 318 
South Indian .... jAvl. 29; 15,267) 15,917 241,769) 248,963 Ottoman ......../May27| 3,724 3,531 "70,399 2,738| North Pacisic ....|Apl. 28) 116,398 122, 9 3 1,490,98111,410,657 
656 





l, 
; 3, 4),387|3,071,382 
AMERICAN. Philad’lphia&Erie Mar 67, +38 5 55,77 5) 172,163 158,104 
B.A.& Ensenada Sc 2d 3,629 2,684, 167,555; 149,848 Ala. Gt. Southern May 7 6,395 6,642, 121,15:| 119,386) Philadel. & Keadig) dar. | 375, 29 345,751\1,048,932) 989,648 
. Ayres & Pacitic 27; 13,979) 9,056 424,894) 325,150 Chic. Mil. & S.P. 21) 135,420) 126,199)2,718,660\2,429,501 | Southern maneny | May 1%) 96,60, 88,9U0.1,768,u00) 1,659,€00 
b. Ayres & Rosario | 27) 14,397 14,178 403,037 | 357,679/Cinn. Southern ..)Apl. 72,89) 64,20u| 28:,400) 262,890)Wabash . 7 61,212 5J,339! 359,225) 833,359 
Central Argentine 27) £4,942) 17,3E5) 563,861! 459,397 ‘| 


' 


* ‘wu Weeks. 


Foazicn. Recife & 8. Frisco.|Mar.25| 4,102| 5,022) 63,238] 70,270 Pennsyivania ..../Mar. |1,164,183 
B.A. Gt. Southern |May 28) 32,972) 25,441 1,667,597/1,408,426 
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June 3, 1899. ] 


cent.; do Debenture, 4 to 5 per cent. ; 
cent. ; and Rio Tinto, 2} t» 3} per cent. 

The following are the lat a closing prices, &c., of some of | 
the kaling stocks :— 


Russian, even to 1 per 


“ Making-up” 


-- Closing Prices—— Rise Prices 
List Week. To- dav. or Fall. May29.May 10. 
Argentine 5%, 1886-7 .......... 9} Ts VM ee 4... 942... 9 
Ditto 1891 Funding.......... 944 5 944 7 ws oo ow WR oe OS 
Ditto National Cedulas B.... 40 Ix. sR cose +. op Sees. ee 
Brazilian 4% Bonds, 1889...... 67 i. 2a = Gy .. Gi 
Ditto W. of Minas 5% ...... 70? 1% .. 70} ; 5 70a oo Tas 
Bulgarian 6% 1892 .........00- Ge Se... Oe S + 4 94 944 
Chiltan 48%, 1895 .....cccccccce 78 80 .. 78 80 : o Tear 
Chinese 7% Silver, 1894........ 102 4 ..102 4 - 1034 .. 1034 
Do Gold 1895. G%........ccees 106 8S «me § sae os ee 
Egyptian 4% Unified Debt .... 1054 64 .. 1054 6 «ae ao, aan 
Do 34% Converted .......... 1Ol} 2} .. 1014 2 1024 .. 1024 
TR iene wedendee coseun’ _— &£ wae 2 101} .. 1014 
IG “aenoeedel keews cascee 1014 24x . 1014 24 102... 1024 
German Imperial 3% 1891 905 | 904 1 90:3 90; 
Greek 1884 Seat ati tee a arstald 434 4h 43 44 44 44 
Do Monopoly 4%........,+6 oo 1] . Mi I - SOL... 50% 
Hungarian 4% Gold Rentes 100i 14 .. 1014 on P.. MA .. 00] 
Italian 5% Rentes ............ See Ge +» Je “Res 4 iia a oe oF 
Mexican 6% an mesh eens es 1034 2 . 1033 as se ae ag ee we ee 
Peruvian Corp. , Bonds 454 # ae ee «o 45% 454 
ES) rrr 27 a ae 1 274 262 
Russian New 4% .......ccccece 102? 33 .. 10 5 t A 1014 10) 
Spanish New Sealed .......... 62 3 6§ 5 + 33 633 dS 
po 8 Se) eee 9941005 991100; .. .. .. .. 998 99? 
=e 46 ae oe 2... & 474 
United States 4% 1877 ae. 8 «cue ‘ a 
0 ar Be. S:ssee 8 ke ° : 
Uruguay 74% Bonds .......... 48 1 48 oe 4§t 48 
Venezuela 3%, 1881............ 335. 5 ee See 34 24h 
British Railways.—The traffic returns for the week are | 


satisfactory, though as — ared with the weck pret ious to 


Whitsuntide last year s » heavy actual decreas ire shown. 


} 





THE ECONOMIST. 











811 


crop reports and the usual rumours at this season of outbreaks 





of yellow fever at New Orleans. The latter rumour has 
affected Southern Railway issues principally, the Common stock 

| having fallen said tli Preferred 13. Northern Pacifics have 
also given way heavily, and Louisville and Nashville. in 
which rather numerous dealings have been marked, are quoted 

i lower than last Friday. There are declines in Atchison, 
Baltimore and Ohio, Erie, and Union Pacific, while Reading 
issues are unchanged on balance. In the bond li there 
are rises of 3 each in Beech Creek and Central Pacifie bonds 
and smaller advances in Erie issues, Reading, Norfolk and 
Western, and Northern Pacific. The Sterling Certificates of 

| the National Mexican road have beenin strong demand, and 
how a pronouneed advance on the week. The general rate of 
continuat 1 Ameri lroads at the settlement wa 
ther higher than before at 4 per cent., the « ns being 


The leading feature es again been the strength of Great 
Eastern which has put on 34 more, and has changed hand 
at 1358. Next to this, Great Northern Deferred have ; 


been most in favour, and are quoted about more a 2 points 
higher than last Friday. The stocks of the passenger lines have 
received support on account of the sudden a ‘cession of brilliant 
summer weather. Brighton ** A” has risen a full point, and 
there smaller advances in South-Eastern Deferred and 
Chatham Ordinary, South-Western alone in this section show- 
ing some weakness. Great Western, North-Western, Midland 


are 


Deferred and North-Eastern have each advanced to a small ex- 

tent, while Hull and Barnsley has declined slightly, and Furness | 
has also gone lower, nothing more having been heard of the 

rumoured absorption by the Midland As regards the 

Seotch stocks the movements are of small importance, 

North British show a small recovery, while Caledonian 

Deferred is a fraction lower on the wee! Rates 

of continuation at the settlement this week were as follows: 


Brighton Deferred, Great Western, North-Eastern, and South- 
Eastern Deferred, } to §; Chatham Ordinary, 9d to ls 3d; 
Great Central Deferred, 6d to ls; Great Eastern, to 
Great Northern Deferred, 2s 6d to 3s; Hull and Barnsley 
North British, 


ls 9d to 2s 3d; Metropolitan, 4 to do 
District, 2s to 2s6d; Midland Preferred, y back to con. 
do Deferred, ,. to 4); North-Western, , to ;' and South- 
Western Deferred, } to 4. 


The traflic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show a decrease of 


£20,576, equal to 13 per cent. for the week as compared with | 


the corresponding week last year, and the three principal 
Scotch lines show an increase of £3,700, equal to 1-9 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £1,429,964, or 5:0 per cent., while on the Scotch lines 
there is a gain of £121,245, equal to 4-0 per cent. 


calculated from February 1st instead of from January Ist, as 


The latter are 


New York Central, ¢ per cent., and 
4 per cent. 
The are 


prominent issues :— 


Milwaukee, 3 per cent. to 


following the latest closing prices, &c., of the more 


‘ Making-up” 
Prices 


7—-Closing Prieces-~ Rise 
Last Week. To-dav or Fal May 29.May 10. 
Atchison 5% Preferred ........ 55% . 55 = h . 55? 
Do General Mortzage ...... 103 101 Be. + >. 1033 
Raltimore and Ohio cee TOR 68, 9% wee 71 
Central Pacific Shares es = 5'h ] 3Y ax 
Chicago. Mil., & St. P Stk. 127 12 1Z7} .. 126 
Denver & R io Grande Ord. Sh 921 3 ae 93 224 
Do Preterre »d Shares 72 178 733 77h 
Erie Railroad Com. Stoe 13 123 13 — 13 13 
Do Ist Pref. i ; * 35} AS 
Do 2nd 17 17 19 18 18 
Illinois Central Shares lis -- 114} a 13 .. 1165 .. 1164 
Lake Shore & Michigan S Shs. an oe ° ae . . ° 
Louisville & Nast e. C. Stk. 63 4 A7* 8 4 6x4 664 
New York Central Shares 134 13:3 2} 2s 134 1354 
N.Y. Ontario, and ww. weg. Shs. 2 z 2 5 2 242 
Norfolk & Western Adj’t Pref. 69, 3  . 68 a 4... 69} 672 
Northern Pacific Preferred ....  7s2 Mo ton - 2 ec 2 we TH 73s 
Pennsylvania K.Lk. $50 Shares 65 6} 54 ; 65% 664 
Reading ....... : - 10s #.. 105 104 104 
Southern Ordinary avewnpn' ARE Bae see z M1} 1} 
Do Preferred. . “<aeecenq: wae F oe aoe d l 52% 52 
Union Pacilic Shares .......... 43g 2. 34 ‘ lj 43; 435 
Wabash. St. Louis, &c., Pref. Shs. 225 #.. ? 205 i 2+ 21 .. 2h 
Do 6% General Mort. Certs... 344 re l . wa 35 
Colonial and Foreign Rai ilways.- Canadian  Paeifie 
shares have been well maintained in prices, and show a further 
advance of 1', to 1014, after changing hands at 102}. More 
interest has, however, been directed to Grand Trunk stocks 
on the successful conclusion of the Vermont reorg inisation. 
The leading issues have risen 1 to 14. A good many Indian 
Railway stocks have fallen 1 to 2 points, the reports now 
being published showing that the past half-year has been some 
what unfavourable in its results, owing to the plague and 
| other circumstances. Among South American rallways, Cen 
| tral Argentines have been a prominent feature, the Ordinary 


LL 


stock having 44,to 117. Argentine Great Western, how 


risen * 


ever, has fallen point. Brazilian stocks show irregular 
movements, none of which are of much importance. A Sales 


fall is recorded in the securities of the Nitrate Railways Com 
pany, the Ordinary shares being 1 and the Debentures 5 
lower on the week. The decline is due to the announcement 
that a war of rates with the competing company 1s about to be 
ameabined, As regards Mexicans, Vera Cruz issues 
| show a decline, in addition to the amount of the divi- 
dend. The following are the rates for continuation at 
| the Settlement this week:—Grand Trunk Ordinary, 3d_ to 
6d; do First Preference, 4 to do Seeond Preference, 2s to 





oa: Third Preference. 9d to ls 6d; and do Guar unteed, 4 to 
*. Mexican Ordinary, ls to 1s 6d; do First Preference, ,'; to 








. . . . > 4 i 4 Ss CUI Pp "Ee 7 ‘re 3 . 4 S_ . 
in the case of the English and Irish companies. oe ; » Second Pre i _ 60 1s » din tha’ wbdds tec Willie 
‘ > . . . > y 1 yn V . > 2 - 8 e Kk 
Subjoined are the latest closing prices of the more important ' a oe ‘1 ae ae ae es a . 
issues as ccmpared with last week's prices. The making-up | 0! “¢ principal issues -— “ Making-up” 
prices at the list settlement are also given for reference pur- | —Closing Pricee— ‘Rise eiaan 
poscs :— Last Week. To-day. or Fall. May29 May 10. 
“Making-up” Bombay, Baroda, &c........... 227 3L .. 226 50 .. l 228 «4... 227 
Closing Prices— _ Rise Prices Buenos Ayres and R ysario Ord. 793 80} .. sil 9} .. , ee 01 ee 1004 
Last Week. To-day. or Fall. May29.May 10. ae eee. cs 1004 oe o > ; + a 
t ot Canac GB. oc 4 ee fi Wee A «es 5 
Berry Deferred Ordinary ..0... 150 5 .. 150 5 . ++ 12s ++ 22 |” Do First Preference ........ 796 805 .. Sit 4. + 1d .. 80... 80 
Re eee ice eC ccckees 1504 14 .. 1504 14. - 151 .. 150 Do Second Preference ...... ho. 7 54° 2. 3 534 534 
BIO ONONIOR . oc ovcveccccccecce 54 a... 635 4%. b 54 54 Do Third Preterence........ 224 3. 222 3k . y 22% .. 22% 
City and South London........ 68 70 67 69.. L ce oe -> | Great Indian Peninsula ...... a eee ] 174... 1744 
Great Central Preferred ...... os Se Me. sake we ow On 59 Mexican Railway, Ordinary 228 mm 68 . .. Se 234 
TT EE 92006600600 21g §.. 213 4 - Das See oe ae No Wiret Preference ...- 923 .. 894 9xd.. 3. 92 4. 93h 
DREN ceckesncccancees l3lg $.. 13g + 3h... 131g .. 1273 Do Second Preference ...... 363 1k oe 364 5 Dis ae ae 
Great Northern Deferred ...... 69 Soe Th Ge t Boe G.. & Nitrate 8s 94x lz 4 1B. 82 .. 94 
irant WeGtetR «0.5. ccccccccces Meee. Boo Ae OC Cr eS ees siniiibinee. demi Bes, sa j 
Hull and Barnsiey ............ 4 14 .. SRL 2°: 56h .. 558 Mines. A rather more cheerful tone ha prev: ailed in the 
Lancashire and Yorkshire 1504 7.. 150i 3. - oo 1508 .. 150 ‘“ Kaffir’’ market this wee k. though business remained on a 
London, Brighton, &c.,“A”.... 180 4 181 &.. + 1 .. 1808... 181} eae scale as ane Adin anage > commit themselves 
London, Chath m,and Dover.. 264 4 a7k * 264. 2% small scale, a perators are not di P ysed ti ; Oo eae 
Do Arbitration Preference .. 1278 40 ..139 41 .. + 2 .. 139 .. 138 largely until some results of the Bloemfontein Conference are 
London and North-Western .. 2024 #.. 2028 i + &.. 2023 .. 202 | announced. Movements in prices are, therefore, very sm all in 
London and South-Western .. 215 20 .. 214 19 . gaa os 6S ot ng \ ie deep levels. there ‘is 1 rise of 14 in 
Metropolitan Consolidated .... 119 }.. 120} 3..+ 1 .. 119 ..123 | most cases. sim ng aeep levels, vw ee i 
Metropolitan District.......... le ; 37... 37% | Robinson Deep, and smaller improv ements in Bonanza, 
Midland Preferred ............ 83g §.. 824 3). $ S34... 853 | Meldanhnic ee cae ace Mair Poets Rand mines 
De DetEVEd: 60.0 cescccccese Q9lg .. 9s 2b. 55 ce Soe Geldenhuis Deep, an 1 Villag: Main Reef ee some 
North British Ordimary........ oo 2. Se. + 7? 444... 444 are . high at 42 Fe In regard to outcrop snare 8, 
© 5% Preferred ...-........ 89h 6» 894 We... + ¢.. BH-- W | almost the only movement of importance is a rise Ol 
North-Eastern—Consols ...... —_— em 1.+ ion. ao . Satake ee eee pace, gp 
North Staffordshire............ 2 Be Serer ae : in lodderfontein, though the re are sma advi 
Geatie-Mastern “A”. ...cccccces lll 3... 112 Bee & bee GS «- Angelo, Jubilee J umpers, and Simmer and Jack, A fairly strong 


American Railways.— 


in this department, owing to 


—A de cided set 


a * bear” attack in New York, 


| the ostensible reasons given for the decline being unfavourable 





bac i hes cosurted | tone has ee in the Westralian dep 





rtment. Golden 
can be calculated after the 
[Ivanhoe 


Horseshoes, as near as the value 
splitting arrangement, show an advance of 3 points. 





——————— 
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have risen to 12 t Similar ad\ 
ve r-priced shares Chaffers have rec 

Links show a substantial 

reports from the mine. Not much has 


shares, but Chartered have , to 3 


and Lake Views show nee. 
vere d 
clowin 


been doing in I 


at 22%. Among the low 
5 


2s, and Golde advance 


and 
, and vhere are rather 


Goldfields. Mi 
Copp: r shares have 


risen 
substantial 


a id South 


advances in Consolidated 
African Gold Trust. 
considerable weakness within the 
Paris owing, it said, to restriction of facilities for ca 
tio Tintos are l 

fallen 13, and there are smaller declines in 
Boston, Cape, Utah, and Th 


rving 


' 
over at the 


Anacondas 


++] ‘4 | a +A 
settiement tnere. iown, b tic 
} 
nave 


rsis. 


The following are the prices and variations of the mor 
shares :— 


active 


AFRICAN 


| 
SOUTH AFRICAN. 
‘losing Prices. Rise Closing Prices. Rise 
Last l'o- or Last ‘To- or 
Week. day Fall Week. day. Fall 
Anglo-French . = — we Knight's .. : iss Gh aed 
Barnato Consols .. 2 ih Langlaagte Estate. 32 .. 3 + 
Bonanza 5 Lae Syn «> ye | May Consolidated. . — ° 
British South A 54 -+ dy | Meyer & Charlton.. bog! Me ew 
City & Suburban(£4) . 6 ..+* & | Modderfontein (£4) 21 ca : 
Cons.GldFields,Def. 7i!.. 8¢)..4 New Primrose .... 4 oe Seq. : 
Crown Reef . 18..18 .. .. | Oceana ace BR we AR ve 
De Beers (4 29 .. 29¢5..+ # | PrincessEstate.... 2 .. 2 .. 
an-Roo oC 6g .. 68 ..4 Rand Mines .. « 41h .. 428 we 
SB cand .. 7h .. OR .— memGfontein ...ccc Shoo 33,004 
Ferreira , _. Robinson (£5).. » Meee EL uct# 
Geldenhuis Deep .. lli .. 11% ..4 Roodepoort United 43 .. oot § 
Do Estate pece Bh oe + Rose Deep ; - 10; .. 105 ..+ 3 
Do Main Reef .. — ee Sheba : ly.. 1 +, 
Ginsberg aa - Jd8..4 Simmer & Jack (£5) 62 .. 64/..4 
Glencairn ; © BB oe BF oe S.A.Gold Trust .. 6 .. 6%.. 
Henry Nourse .... 9 ce ass Transvaal Gold .... ee 
Heriot (New ~~ fe Village Main Reef 92 .. 1 + 
Jagersfontein(£5) .. 1444.. 142 ..4 Wemmer ........0. l »s Bak os 
Johnnsbrg Con.Inv. 134.. ] »4 Wolhuter sease Bice: ORs 
Jubilee » oe Feteat BT WPOUOREIEE caccowss Gh ve Bh os , 
Jumpers .. coce GR we GE. + 2 : 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or 8 To- or 


» 











Week. day. Fall. Week. day. 
Alaska Goldfields .. + Lady Shenton .... 23 : 
Anaconda.......... 124 lls é ymnsols 20¢?.. 223 ..+145 
os Londcn and Globe 24 .. 246..+ 6 
Broken Hill Prop.. oR os Mason & Barry (£2) 44... 4 ..—4 
Burma Ruby . v Dee 4 Mount Lyell (£3) .. 93 .. . 
Cape Copper .. ov ie — 
Champion Reef.... § 
Coromandel . l 
Gldn Horseshoe Est 
Great Koulder . . 

Hampton Plains(16/) oo 1 wot & | Rio Tinto Def. .... 484 .. 474 
Hannan’sBrownhil: 8 .. 8} ..+ 2 Tharsis.. oe 
Hauraki (2/6) . a" 3/3... Waihi 


Ivanhoe (New o> 10}8..12 +2) 


14 Lake View C 
Associated Gold Ivh.. 104 


: — Mount Morgan ... * 
Sh. Mysore (10 
lds.. + Nundydroog 
44. Ooregum 
: Do Pret 


] ' Waitekauri ece 
Kalgurli .......... 103 .. 11#,..+1,,,' W.A. Gold Fields.. 2% . 
Miscellaneous.—Australian Bank shares hav: 
some request, Unions having risen 1!, to 30. and 
Australasia a full point, t 
ments are a rise of 


been in 
Bank of 
In English Banks the only move 

: ind Parr’ . 
Bank will again 
r 1898 had only a small 
ect on the quotation for the shares, which are } higher, at 133. 
In the bre wery list, Allsopps hi ve recove d to som ext nt. the 
Preferred Ordinary being 4 higher than last United 
States Brewing shares have fallen a point, although a dividend 
at the rate of 10 per cent. has been announced. Universal 
Insurance shares have further fallen 3 points, the quotation being 
now 29, as compared with 40 before the issue of t] 
Continental Union Gas stock has fallen 10 points. and Gas 
Light and Coke 1. City of London Electric has recovered to 
17. In the Industrial list there are advances in English Sewing 
Cotton, B. Morris and Sons, and J. and P. Coats. while Swan 
and Edgar, Linotype Deferred, J. Lyons, and Hans Crescent 
Hotel have declined. 


52 
U JO. 
4 each in London and County 
rm ; : : 

The announcement that the Imperial-Ottoman 
Gc 


pay a dividend of 5 per cent. I¢ rthe ye: 


14 
Ai 


week. 


MISCELLANEOUS. 
Closing Prices. Rise Cl 


sing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp. ‘items 143 .. 147 ..+4 Imp.Ottoman Bank 134.. 13i..— 2 
Armstrcngs ....... 44.. 44.. Lon.& County Bank 105 ..105.. .. 
Coats (J and P.) .. 714 .. 734 + 2 Lon. & West. Bank 65 Fak. + 3 
Gas Light, &3......114 ..113 — 1 Lon.Genl.Omnibus 205 205° : 
Guinness Ord......570 ..570 Vick'rsS’ns &M’xm 53.. 53..—4 
Harrod’s Stores.... 3... 32.. Spiersand Pond .. 184.. 18 : 





DIVIDEND ANNOUNCEMENTS. 


| Dividend 

















Corres- 
| er Cent. per Annum. ponding 
Company. | Period. To. : — — ——— ere y 
Making last 
Interim! Final. |for Yr. Year, 
Alliance Marine Genera); 
Insurance | Yea 1898 : 12 8 8 
3rok’n Hill Wat'r Supply _ 6d p.s. 
Huggins and C¢ Half year; Mar. 3] 4 ee 
Imperial Ottoman Bank| Year 1898 5 } 
London and San Fran- 
cisco Bank ee.-| Year 1898 4 3 3h 
Morgan’s Brewery |Half year) Mar. 31 8 ee - 
Mount Morgan G.M. . Mont} May 7d 3 6d 
Newcastle Breweries Half ye April DO 8 . 8 
New London Borneo! 
Tobacco........ oa Year 1898 : aa 24 
Do so .t  Yeaus 1999 | Spe] .. ie ; 
Queensland Menxie s| 7 
Gold Mine ......... : bd p.s. ee es 
Stretton’s Derby Brwry \Halt year, Mar. 3] 7 7 
United States Bre wing| Year Mar. 3] 10 10 1) 
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FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





| 
Compan) Class Date. | Place and Time. 
| 
A nglo-Continent Go | 
Syndicate . Ex-General June 522 Austinfriars, at 12 
Jengal and N. W. Ra vy. General ' 6! Winchester House, at 12 
Brandy Distillers , nera oe 5iChateauneuf Distillery 
Chignex Marine 1% | 
} Railwa ¥ .. (General 7.9 New Broad street, at 12 
( wher Valley Railwa (en i 5 Auchnacloy 
Crown Reef Gold Mining ..'General | 6 Johannesburg 
Croydon Consols ix-General } 9 Croydon, Queensland 
I nds tish A 
Mortgag« ../General.... 9,Winchester House, at 34 
lrancis Can a 50 i I osc ! 8 Budapest 
Golde Horseshoe G.M General.... 5 Winchester House, at 12 
Hannan’'s Star G IM rel ’ { 5 Winchester House, at 12 
H ind St R s i ! 71 Southampton st., at 34 
Hei ire Estat enera | 8 Winchester House, at 12 
I China Ste N | | 8 29 Cornhill, at 1 
Ja Explorat j 
Develo} ‘ Ge . ' 7 Winchester House, at 12 
Kynoch, Limited ...... 156 ra oe i Birmingham, at 12 
I iro Nitrate ; 7 Winchester House, at 12 
I 1 Copper Mine n 7 Winchester House, at 114 
and Distriet Mut | 
cope ] j 5 Winchester 
iL nd « ot Ger i! j 5 Trocadero Re 
Mu Ra ay ve 561 New Broadstreet, at 124 
M 5 inghar yer ‘ | 9 Birmingham, at 2 
| Nation I of M ) Ad).-G ’ | 6 Mexico City, 
Nat i Pr cia Bank 
of } und | ( il 8 112 Bishopsgate street,atl12 
Na il Dwe Mes G ' | 8, Winchester House, at 34 
N \ rance ( yen ul j 9 Aberdeen, at 2 
N g & Mining ral ee 6 Winchester House, at 12 
N rnTe tories(B.S.A | : 
Joring Ex-General 5|19 St Swithin’s lane, at 124 
vich t n Fire In era! 6) Norwich, at 12 
Pondicheryi Railway = ; al : 655 Gracechurch st., at 34 
Quebec Central Railway ; ; i Gt Winchester st., at 12 
RipGold M y : ‘ . aris, at 34 
Royal Bar Scotland 1 6; Edinburgh, at 2 
Rubber Estates of Para ener 8} Winchester House, at 3 
South Australian Co yenera 754 &55 London Wall, at 12 
8 Indian Railway enet 6 55Gracechurch street,atl4 
Sun Insura iel il | 7163 Threadneedle st., at 2 
Telecra Manufact i ‘x ra | 9 Liverpool, at 3 
Tower Ti ; al 5: Winchester House, at 11} 
Uy i’ neral | 6. Liverpooi, at 11 
\ Mar I } ‘ 5 Winchester House, at 12 
W ( i pe! 4 é nnon street Hotel, at 11 
W.G.P 1 ) Winchester House, at 3 





Aoctices and Reports. 


RAILWAY COMPANIES 

BENGAL DOOARS.—The report for the half-years ending June 
30th and December 31, 1898, state that on November 9th last, in an 
interim report, the directors informed the proprietors of the results 
of working the line during the half-year ending June 30, 1898, and 
declared an interim dividend of 1} per cent. less English 
tax, leaving a balance of £1,554 to be carried forward. During the 
second half of 189% the gross earnings of the line amounted to 
Rs.1,68,941, as compared with Ks.1,74,313 in the corresponding 
period of 1897, a decrease of 3:08 per cent., whilst the net earnings 
were Rs.82,694 as against Rs.1,02,131 in 1897, or a decrease of 
19:03 per cent. As the net profit for the year did not amount to 
cent. on the capital expended, the subsidy of Rs.4,000 from 
Local Board is payable, and is included in the 
nue account for the half-year. The amount at credit of net 
revenue account is £6,333, out of which the board recommends a 
dividend of 3 per cent. for the six months ended Dec ember 31, 1898 
) English income-tax), making 45 per cent. for the year, 
and leaving £1,833 to be carried forward. 

BENGAL AND NORTH-WESTERN.—'The report for th half-year 
ended December 3lst states that the net earnings of the joint under- 
taking for the half-year amount to t5.14,01,936, against 
Rs.13,73,236 for the corresponding half of 1897. Of the former 
amount the company’s share is Rs.8,22,195, « mverted at the rate 
of ls 4d, against Rs.7,31,158, converted ‘at 1s 3i'd in the corres- 
ponding half of 1897. The sterling equivalent, £54,813, with the 
balance brought forward and other small items, leave £58,122 to be 
dealt with. The board regret that they have not yet arrived at an 
ds the dates on which the 
capital of the opened sections of the 1894 extensions becomes 
entitled to a share of the profits, and have consequently been 
unable to make the necessary adjustments between capital and 
revenue [he board have therfore thought it advisable to place in 
suspense a further sum of £10,000 to meet any charges against 
revenue which may arise on this account. This and other adjust- 
ments leave the sum of £43,307 available for diviends. The 
directors recommend a dividend of £2 per cent. for the half-year, 
free of Indian but subject to English income-tax, making £9 per 
cent. for the year 1898, or the same as in 1897. This will absorb 
£42,533, and leave a sum of £744 to carry forward. 

CANADIAN PACIFIC.—-Subjoined is the statement 
and expenses as receive d by cable 

1899. 1898. Inc or Dec. 
For the month of April— $ $ > 
earnings ...... .. 2,196,000 1,958,000 .. + 238,000 
Working expenses 1,276,000 1,241,000 .. + 35,000 


Income 


reve 


(subject 


of earnings 


Gross 





Net profits...... 920,000 .. 717,000 .. + 203,000 
Aggregate gross earnings -——- = ~~ - a 
from Jan. lst to end of 
April 
Aggregate net profits do.. 


7,205,000 .. + 719,000 
2,410,000 .. + 556,000 


7,924,000 .. 
2,966,000 .. 
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The earnings and expenses of the Qu’ — lle, Long Lake and 
Saskatchewan, and of the Calgary and \dmonton Railways 
operated by this company, are not included in ‘the above return. 

GRAND TRUNK.—The following is the revenue statement for 
April: 


Gross RECEIPTS. 





Agorg’ te | Inc. or 


Ir Cc. or 
1899. De 4 M’ths.| Dec. 
£ | £ £ £ 
a 321,700'+ 3,700.1,.288,900 + 50,894 
Chicago and Grand Trunk.... 62,600,+ 1,320! 279,700 + 24,369 
Detroit, Grd. Haven, & Mil. 14, 700! 226| 56,400 3,034 


| 399,000|+ 4.79 


WoRKING EXPENSES. 





41,625,000 +72,2 29 











a re 205,700!/+ 1,798; 8935,900)+15,945 
OG s. 0 isks ve dcccuswe 56,400}+ 6,646) 234,800]+29,705 
Ue. “Wich osu euweeaees 12, 500|+ 1,390 49,500) 610 
274, 400! + 9,854/1,17 + 46,260 
Ner PRorir. 

Grand Trunk...... (icets eens | 116,000; + 1,902) 595,000 + 34,949 
RO RS as a5 sas nes coven’ 6,200) 5,526} 44,900\— 5,336 
eer ee ere er re 2,400i\— 1,616 6,900|— 3,644 
} 124.600\— 5,040] 446,800) + 25,969 
GREAT NORTHERN OF MINNESOTA, U.S.A.—Baring Brothers 

and Co., Limited, notify that they will be prepared to receive pay- 


ment for the issue of $15,000,000 additional prefe rred stock, at the 
rate of exchange of the day, on June 22nd, in accordance with thy 

terms of the company’s circular dated April 20, 1899. When pay 

ment is made the certificates of right to subscribe issued by rn 
company must be surrendered duly endorsed. The rate of exchange 
will be advertised later. Baring Brothers and Co., Limited, are 
now prepared to receive payment from stockholders wishing to take 
up their “rights” at the exchange of $4874 per £ sterling, say 
£20 10s 3d per $100 share (five “ rights’’). ¥ : 

MANITOBA AND NORTH-WESTERN.—The Clydesdale Bank, 
Limited, 30 Lombard street, E.C., have been instructed by the 
trustees of the first mortgage bondholders of the above mentioned 
railway, to make a final distribution of £3 10s 6d per bond in 
respect of the proceeds of the sale of land warrants and rights to 
land (less trustees’ expenses). 

SOUTH INDIAN.—'The report forthe half-year ended December 3lst 
states that the total revenue _ saenings were Rs.41,18,526, and the 
working expenses Rs.23,04,282, or 55°95 per cent. of the earnings, 
as against 54:20 per cent. in the corresponding half of the previous 
year. The net earnings were Rs.18,14,244, and, after making 
adjustments for expenses and credits appertaining to previous half- 
years, the amount standing at the credit of this account for the 
half-year is Rs.18,09,389, showing a decrease of Rs.2,83,809, as 
compared with the corresponding half of the previous year. The 
decrease in receipts is practically entirely due to a loss of passenger 
traffic amounting to Rs.3,13,756, while the goods traffic was 
stationary, a small loss of Rs.9,395 only being shown. These 
decreases are due principally to the presence of plague, and 
restrictions consequent thereon, which has considerably curtailed 
the movements of the inhabitants throughout Southern India, and 
will probably also affect the company’s income during the current 
half-year. The working expenses have been decreased by Rs.1,65,656, 
as compared with the corresponding half of 1897. This is almost 
entirely due to a reduction in the work of renewals of permanent 
way, the heavy expenditure upon which during recent years had 
kept the working charges at a higher figure than would otherwise 
have been the case. The company’s share of the surplus profits is 
Rs.1,18,351, and this amount, less English and Indian income-tax 
and expenses, has realised at the rate of exchange of 1s 3/3d per 
rupee, £6,958, and, after adding the amount brought forward and 
interest received on deposits, the total at the credit of surplus 
profits account is £13,292. The directors recommend a dividend 
for the half-year to December 31st of 20s per cent. less English 
income-tax, to be paid on July Ilst,making, with the guaranteed 
interest of £1 10s per cent., a total of £2 10s, or equal to a rate of 5 
per cent. per annum. This will absorb £9,667 of the surplus profits, 
leaving £3,625 to be carried forward. 

VILLA MARIA AND RUFINO.—The report for 1898 states than an 
increase of £1,880 in the gross receipts has been accompanied by a 
decrease of £202 in the expenses, resulting in a loss of £1,038, as 
against £3,121 last year. Goods traffic shows an increase of 3,992 
tonnes (10°96 per cent.) and £1,652 in receipts, or 15°52 per cent. 
over last year. The current year promises well, notwithstanding 
the damage done by storms to the maize, and for the twenty weeks 
to May 20 the gross receipts amount to £9,140, as against £7,213 in 
1898. The net revenue account has been credited, in accordance 
with the scheme of arrangement, with cash £3,977 and £20,833 
rescission loan bonds out of the commutation fund as revenue 
corresponding to 1898. As £2,828 is required in cash to complete 
the payment of interest on the first debenture stock, £4,900 of the 
£20,833 bonds have been sold to realise this deficit. There remain, 
therefore, £15,933 bonds available for the second debenture stock- 
holders, which will allow of a distribution of £5 per cent. in bonds 
for the year. These bonds will bear interest from December 31, 
1898, and, as their denomination is not less than £100, the com- 
pany will issue scrip for £20, £40, £60, and £80, and will pay in 
cash for all fractions of £20 at the rate of 60 per cent. of the 
nominal value. 








BANKING COMPANIES. 

BANK OF MONTREAL.—The result of the business of the bank for 
the year ended April 30, 1899, is as follows :—Balance of profit and 
loss account, April 30, 1898, £195,659; profits for the year ended 
April 30, 1899, after deducting charges of management, and making 
full provision for all bad and doubtful debts, £277,517—£473,176 ; 
dividend 5 per cent., paid December 1, 1898, £123,287; dividend 
5 per cent., payable June 1, 1899, £123,288; balance of profit and 
loss carried forward, £226,601. 

BANK OF VICTORIA—-The London office has received cable 
advice from Melbourne, announcirg the intention of the board to 
pay off in advance, on September 12th next, a further instalment 

f one-half of the present amount of its deferred deposit receipts. 

BRITISH LINEN.—The report for the year ending April 15th last, 
states that the year has been a favourable one for banking 
operations, and the bank’s profits would have been exceptionally 
good, but for a heavy failure in Leith, which necessitated a some- 
what larger provision than usual for losses. The net profits for 
the year, after providing for bad and doubtful debts (including that 
at Leith), interest due to customers, and rebate on bills current, 
from previous year, £66,109, together, 
profits 
in all, 
sum there has been applied in payment of the 

lend at Christmas last, at the rate of 18 per cent. 
per annum, £112,500, and in reduction of cost of bank offices, 
£5,000. The directors recommend a second half-year’s dividend at 


. C924 OA] hal 
were £234,241, balance 


£300,350. In addition to which there have arisen special 
on the realisation of investments, amounting to £40,906, 
£341,257, of whi 
half-year’s divi 


the same rate, £112,500, a 
fund, thereby ra 


nd that there be transferred to reserve 
ising that fund to £1,600,000, £100,000, which will 
leave £11,257 to be carried forward, including the reserve fund, and 
the pension reserve fund of £100,000, the undivided protits will 
now amount to £1,711,257. 
LONDON BANK OF AUSTRALIA.—The report ~ the year ended 
December 31st last states thai the profits, after deducting manage- 
ment charges and taxes amount to £154,791, to which is added the 
amount brought forward £1,839—£156,630. After discharging the 
contingent liabi referred to in the previous balance-sheet for 
unpaid interest on transferable deposits for the half-year ended 


| 

' 
December 31, 1897, and providing for interest on those deposits at 
the full rate of 45 per cent. for the year 1898, together amounting 
to £152,058, there remains a credit balance of £4,572. The period 
covered by the accounts has been unfavourable to the producing 
interests in many districts in which the bank carries on its busi- 
ness. This, and the continuous droughts of preceding years, 





ith the depression caused by the crisis of 1893, which 
fa more prolonged character than anticipated by those 
best acquainted with 
sary to revise the 


sf th ld y , 
Of Ube iG ink were 


> - 
1 2 


Australian affairs, have rendered it neces- 
estimates of value at which the 
taken over. Asa result of the revised 
valuations which have been carefully considered by the directors 
and the inspector and general manager, who is now in London, 
the b ard have de 
amount ] 


assets 


ided to recommend that £10 be written off the 
1 each ordinary share, thus reducing the amount 
from £25 to £15 per share on the 49,103 shares issued. By this 
means, and by the cancellation of 897 ordinary shares which have 
not been taken up, and on which £15 per share is credited as paid, 
the sum of £504,485 will be provided, which, in the opinion of the 
directors, will be sufficient to place the accounts on a satisfactory 
basis. Notice was given during the year to repay on January lst 
last the instalment 
and this operati 


given to prepay a! 


~~ 


f transferable deposits due on July 1st next, 
1 has since been completed. Notice has also been 
ther instalment on August lst next. 


ASSURANCE COMPANIES. 
ABSTAINERS AND GENERAL.—The directors report for the year 
1898 states that the 
£18,211 


funds amount to £128,163, an increase of 
during the year. The total income of the company 
amounts to £41,016, as against £36,696 in the previous year. The 
amoun » the assurance funds represents 51:4 per cent. of 
the life premiums, less reassurance, as compared with 507 per 
cent. of the previous year. The new annual premiums are £6,604. 
The invested funds yield £3 19s 3d per cent. interest. 

MUTUAL LIFE OF NEW YORK.—The report states that on 
December 31, 1898, the funds amounted to £56,711,425, an increase 
of £4,887,852, the premium income was £8,275, 453, an increase 
over the amount for the previous year of £245,640. The sum paid 
for claims was £3,181,652 and was well within the mortality 
expectation. During the year 51,785 policies assuring £26,445, 549 
were issued and ny for. ‘The policies in force at the end of the 
£199,280,693, being an increase of £7,165,215, 

ived the amount of the insurance in force 
The market value of the invest- 


t adc led t U 


year amounted t 

and by advices just re 
is now over 200 1 lowe sterling. 
ments was £3,139,362 in excess of their book value, and the assets 
exceeded the liabilities by £9,129,093 ; this surplus, like the whole 
assets of the company, is the sole property of the policy holders 
the company being a mutual office with no shareholders to control, 
or participate in, any portion of the funds, or profits. In the 
United Kingdom 3,948 new policies were issued assuring £1,774,628 
total premium income 





and yielding £76,260 in new premiums; the 
of the British branch was £428,293. 
NORTHERN.—-The report shows that in the fire department the 
net premiums amounted to £681,789, showing an increase of £19,691 
in comparison with those of the previous year. The net losses 
were £370,130, and the total expenses of management (including 
commission) were £239,684, the year’s operations, after providing 
for liability under “ current risks,” resulting in a profit of £64,099. 
In the life depa: tment, 1,088 policies were issued for new assur- 
ances amounting in the aggregate to £458,789, yielding in annual 
premiums £18, 024. The total income of the year (including 
interest) was £373,911}, and the increase of the funds in respect of 


the vear’s working was £143,576. The balance of profit and los: 














S14 


int amounts to £192,804, out 
add £5,000 to the 


act 


taff pension fund, to pay a further dividend of 


£1 5s and a bonus of 15s per share on account of the year 1898, 
absorbing in al! £65,000, and leaving £127,804 to be carried forward 
to the year 1899. The total accumulated funds of the company on 
December 31, 1898, amounted to £5,303,794. 

NORWICH UNION FIRE.—The report for the year ending Decer 
ber 31, 1898, states that the nett premium income amounted t 
£94) 010, as compare d with £887,109 for 1897. After setting aside 
one-third of the premi s (£313,670) as a reserve against liabilities 
on policies not run off, the balance at the credit of profit and loss 
account, including the unappropriated balance, £220,534 brought 


forward from the 
purchase of tl 


previous year, is (after providing £16,000 for the 
fire business of certain companies) £273,621, out of 
which an interim dividend of £2 per share was I aid in January last, 


and a further dividend of £2 per share, with the addition of a bonus 


it 


of £1. bas been declared by the board, and will be payable on 
June 8th. The undivided balance is £218,621: of this £1,000 has 
been added to the clerks’ superannuation and benefit fund, leaving 


£217,621, to be carried to next vear’s credit. f 


The percentage o 
premiums is 60°55, as against 60°79 in 


f 
losses 1897, and 62 -26 in 
1896. 

ROYAL.—The accounts for the year 1898 sh« 
premiums amount to £2,003,566, the losses on fire 
carried to profit and loss £140,912. The profit and loss account is 
credited with £118,893, interest not carried to other a unts, and 
after payment of dividend and income-tax, a balance of £783,710 is 
carried forward. In the life department the new 
£1,008,736, the total premiums, after deducting reassurances, 
£462,732, and the life funds at the end of the year £5,830,494. The 
dividend recommended is 20s per share (including 4s per share { 
undivided life profits), making, with the 18s paid in December last 
38s f the ear. The total funds at the ; 
payment of dividend, amount to £9,550,477. 


MISCELLANEOUS COMPANIES. 


n 


fire 


. . 
business 


w that the net 


the 


business is 


end 


CITY AND WEST-END PROPERTIES.—The directors, in their 
report for the period ended March 25 last, state that the profit and 
loss account shows that, after providing for all ings, including 


interest on debenture stock paid and accrued to date, there 1 
t of £28,580. After deducting 


mains 





a net pi dividends preferen 

shares paid and accrued to March 25, 1899, there remains a balances 
of £11,149. The directors recommend a dividend on the ordinary 
shares of 3s 6d per share, absorbing £5,302, and that in accor “ 





with the articles of association, : of £5,574 carried 
reserve fund, leaving a balance of £272 to be carried forward. 


COMMERCIAL CABLE Bariag Brothers and ( Limited, 


notify that the transfer books of the sterling 4 per cent. 500 year 


sum 


debenture stock will be closed from 23rd to 30th inst. for the 
preparation of the dividend due July lst next. 

CONTINENTAL UNION GAS.—The board has resolved that th 
interim dividend to be paid on July 4th be at the rate of 4 per 
cent. for the half-year on the ordinary stock, tax free, and of 34 per 
cent. for the half-year on the preference stock, less tax. A circular 


is being sent to the proprietors which states that, ‘‘in return for 
an extension of the concession of the city of Milan, a large reduc- 
tion in the price of gas had to be agreed to, which fi period 
seriously reduces the profits of the company. The directors con- 
sequently consider it prudent to diminish the amount of the 
nt erim dividend.” 

INDO-CHINA STEAM NAVIGATION.—The report for the year 
1898 states that, after allowing for full depreciation on the fleet, 
the revenue account shows a surplus of £58,868, and the directors 
recommend a dividend at the rate of 6 per cent. and a bonns of 2 


sole 


per cent., both free of tax, leaving £19,197 to be carried forward. | 


Exchange account has been adjusted to the reduced rate of 1s 11d 
per dollar at a cost of £4,126, which has been provided out of 
revenue, The balance of underwriting account, as on December 31 
stands at the increased figure of £155,500, the company havin 
been fortunate in escaping any total loss during the year 

B. MORRIS AND SONS.—The report for the year ended March 
Slst shows, after making provision for bad and doubtful debts, 
depreciation of machinery, plant, and fixtures, a profit of £7,853, 
which, with the balance brought forward, amounts to £8,388. An 
interim dividend of ls 74d per share was paid for the half-year 
ended September 30th, amounting to £2,519, and it is now proposed 
to pay a final dividend at the rate of 7 per cent. for the past six 
months, together absorbing the sum of £6,046, to place £1,000 to 
suspense account, leaving a balance of £1,342 to be carried forward. 

METROPOLITAN ASSOCIATION FOR IMPROVING THE DWEL. 
LINGS OF THE INDUSTRIAL CLASSES.—The report for the year 
ended March 31, 1899, states that the gross rents amount to 
£26,079, showing, after excluding the extra week’s rent—£476— 
which occurs every five or six years, an increase of £128 upon the 
previous year’s rental. After meeting the year’s expenditure there 
remained a balance to the credit of the revenue account of £9,749, 
from which £1,000 has been transferred to the guarantee fund, 
bringing it up to the maximum figure £15,000, and leaving £8,749 
out of which sum the directors recommend the payment of a divi- 
dend upon the ordinary stock of 24 per cent. (free of income-tax), 
making, with the interim dividend paid in January last, 44 per 
cent. for the whole year, a balance of £100 being carried forward. 

MALTA AND MEDITERRANEAN GAS.—The directors’ report for 
the year ended March 3lst shows an increase of revenue from gas 
rental and residual products, On the other hand the cost of coal 
has increased. The directors recommend the usual dividends upon 
the first and second preference capital, and a dividend of 4 per 
cent. upon the ordinary capital, making, with the interim divi- 
dend of 2 per cent. paid in December last, 6 per cent. for the year, 
leaving a balance of £815 to be carried forward. 
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of which the directors propose to | NERBUDDA COAL AND IRON.—The report for the year 1898 states 


of the year, aiter { 


| retains a substantial 


[June 3, 1899. 


that the output of coal was 22,472 ton f which 15,005 tons were 
from the old field and 7,467 tons from the new field. Thesales were 
19,1350 t The revenue account shows a profit of £294, out of 
which the directors recommend a dividend at the rate of £10 per 
ent. per annum on the preference shares f 1 the respective dates 
of payment to December 31, 1898, which w ibsorb £40 

NOBEL-DYNAMITE TRUST.— The report for the twelve months 
ended April 30 last states that the net profit for the year amounts 
to £266,612, and adding the m of £13,158 | t ‘ward from 
last account, there is a total available profit of £279,771. The 
directors recommend that £274,248 be apy 1 in payment of a 
dividend at the rate 12 per ¢ t I me-ta wry ing 
forward £5,523 to next account. 

SOUTH AUSTRALIAN.—The accounts for th ar ended April 29 
show a balance of £29,628, which enables the director ) propose a 


dividend of £2 per 


share, payable in half-yearly moieti n July 15 
and January 15, leaving £1,228 to be carried forward. 

WM. CORY AND SON.—-The report for the year ended March 31 
states that the net pront, after charg) ull « xpens nd cost of 
maintenance and making ample pr r de] iation, is 
£207,447, which, together with the balan brought forward from 
last account, amounts to £208,337. After providing for interest on 
+} 


dividend for tl 


; 
le debenture stoc} 





tl ‘and the preferenck » 12 months, 
there remains an available balance of £133,837. Of amount 
the directors recommend that a dividend at th ite of 74 per cent 
be paid on the ordinary shares, in respect of the 12 months’ trading, 
that £40,000 be placed to the credit of the 1 rve fund, thus 
increasing it to £100,000, and that £18,837 be carried forward. In 
|the belief that the retail business ca more economically 
| managed by working in conjunction with the interes Rickett, 
| Smith, and ¢ (Limited), the directors have sold to a new com- 
pany, to be called Rickett, Cockerell, and Co. (Limited), the retail 
business of the company, including all tha red from G. J. 
Cockerell and (¢ Limited) and other 1 Tl mpany 


interest in that trade trans- 


| ferred. 





| WELSBACH INCANDESCENT GAS LIGHT.—The board, after 
| writing £9,000 off for preliminary expenses, and placing £25,000 to 
the reserve fund, have resolved to pay the foll r dividends :— 
(1) at the rate of 5 per cent. per annum on the preferred stock for 
the half-year ended March 31, 1899; (2) at the rat {9 per cent. 
perannum on the ordinary stock for the half-year ended March 31, 
1899, making 7 per cent. for the year; and (3) at the rate of 7 per 
cent. per annum on the deferred shares from Di er 9, 1897, to 
March 31, 1898. The books will be closed for the payment of the 
dividend on the ordinary stock and the deferred shares from 
May Slst to June 13th, both days inclusive. 
MINING COMPANIES. 
LIBIOLA COPPER.—The report for the year ended D l 
shows a net profit of £10,133, to which has to be add 
brought forward, making a total of £10,338. The directors 
now recommend a final dividend of 2s 6d per sha payable on 
June 9th, making a total of 4s per share for th ir, carrying 


forward £258. 








CRUSHING RETURNS. 
Tons ‘ 
Crushed Gt Re : 
anna EEE sm (P) 
MINE, >> Profit, 
= Vv) 
Mill =—5 |Total Value. 
Ozs.|  &£ 
Aladdin's Lamp 838] 328(V) 2,000 
Credo : 45) 2 oe 
Cecil Syndicate .......... 93} 15 
Elmslie, Golden Gate 681) 2,728 
Elmslie, Croydon Consols .... 80] 280 
Elmslie, 7 North Golden Gate ..... 587] 2,329 
Elmslie, 3 and 4 South Golden Gate. 742) 2,146 
Elmslie, 3 and 4 South Golden Gate 250 74 
Elmslie, 5 and 6 South Golden Gate 760 1,333 be 
| Hauraki............. 160] i 396(V) 1,148 
OME wesccvcccneveccceccovccecs 44| 149 (V) 40 
iD <cicosesbevansscnet ees 1,200 os 1,807 os 
Myall’s United GEdmenenaseueks 2,300} 2,300 225, 386 611'\(Loss) 470 
Mount Charlotte.... 260 107 
Mount Magnet ............. nt? ss ; ; 48 
a eee 590) 12] 847 119 96E 
| Nine Reefs .. eerecececeses 9350 290 3S 373 
Royal Oak of Hauraki .......... 127 97|(V) 240 
Queensland Menzies .............. 570 1,534 
i , cnc wneceeseces Co! ee 136 ee 
Victoria and Queen ..........ese0e- a iets 278)(V) 870 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

The hot and summerlike weather which has recently set in has 
been very beneficial to the wheat plant, which had received suffi- 
cient moisture previously, and reports to hand from the principal 
corn-producing centres are favourable, while a good hay crop is 
confidently spoken of. The market throughout the week has only 
been attended toa limited extent, and the demand still being purely 
for immediate wants only, a restricted volume of business has been 
passing. Home-grown wheat has been in good supply, but although 
prices current are relatively cheaper than foreign, scarcely any 
demand existed. Holders, however, did not press to realise, 
and a steady range of currencies resulted. Foreign descriptions 
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have {been firmly held, and American grades being scarce, a shade 
more money has been asking. Australian has moved very slowly at 


easy rates, while New Zealand on spot has also attracted little or no 


attention. The flour market has not displayed much activity, but 
values of London and country makes have ruled steady. American 
brands have been in moderate support, and, owing to scarcity, 


dearer on the week. Australian is 
The floating and forward shipment 
r opening dull and easier, became firmer, and 


prices are 3d to 6d per sack 
neglected, and nominal. 


market for wheat, aft 


with a decided improvement in the demand, a good busi- 
ness has transpired. 11,000 qrs Californian, June shipment, 
were sold at 29s; the George Pyman, 2,500 tons La Plata, 
June 16th, bill of lading, 26s 3d; 5,600 tons MRosario-Santa 


Fé, on sample, per Johanne, arrived, 26s 9d; the Odd, 1,500 tons, 
saler, superior to f.a.q., Rosario-Santa Fé, May 20th, at 26s 9d; and 
a steamer, La Plata, f.a.q., June-July, at 26s 6d, for 3,000 tons. 
The Elisa, 10,800 qrs Victorian, April 10th, bill of lading changed 
hands at 28s 9d; the Marie, 12,990 qrs Australian, from Wallaroo, 
January 26th at 29s 3d,'s.d. (having put into Adelaide damaged). The 
Lyndhurst, 12,000 qrs South Australian, March shipment, found a 
buyer at 29s; the Dowan Hill, 16,560 qrs Victorian, March 28th, 
bill of lading, at 29s; the Verbena, 13,016 qrs Victorian, February 
17th, at 28s 104d net; and the Nordlyett, 12,000 quarters, 


same quality, April 4th, at 29s. A cargo 9,000 quarters 
New Zealand, June loading, went at 27s ldd. The later 


sales effected include the Gladys, 10,286 quarters Victorian, 
arrived, at 29s 3d; the West Lotham, 9,000 quarters blue stem. 
and 2,000 quarters Walla-Walla, April 5th bill of lading, at 29s 9d. 
the Fernanda 9,630 quarters Victorian, February 24th, 29s 44d’ 
and 1,000 tons Rosario-Santa Fé, sailer, superior to f.a.q., May- 
June shipment, at 27s 6d ; while the Olga, 8,000 quarters Victorian, 
afloat, April 8th bill of lading, realised 29s 6d. Parcels, after being 
dull and easier, became firm and dearer, and with a greatly 
improved demand a large business has been carried through. No. 1 
Northern spring, just shipped, sold 30s ; arrived, 30s; May, 30s to 
50s 44d; afloat, 30s 3d; and June, 30s. Hard Manitoba, shipping 
or shipped, sold 29s 10d; afloat, 30s 3d. Indian parcels-—No. 2 
Club Caleutta, afloat London, sold 28s 9d to 29s 3d; May-June, 
28s 13d to 28s 3d: soft red Calcutta, May-June, 27s 74d to 28s ; April- 
May, 28s 6d ; No. 1 Club Bombay, May-June, Hull, realised 29s 3d ; 
white Delhi, May-June, Hull, 28s 74d to 29s. To Antwerp, white 
Karachi, June shipment, sold, 27s 44d ; June-July, 28s 6d; and red 
ditto, from 27s 3d to 28s 3d. White Delhi, May-June, done 28s 9d to 
29s 9d, and No. 2 Club Calcutta, May-June, at 29s 3d. American 
shipments of wheat to Europe during the past fortnight amount to 
455,500 qrs, of which some 57,000 are from the Pacific seaboard. 
The quantity of wheat and flour on passage for the United King- 
dom is estimated at 3,370,000 qrs, as compared with 2,790,000 at 
corresponding period last year, and afloat for Continent brings up 
the total to 5,150,000 qrs, against 5,700,000 last year. The market 
for malting barley has remained dull and inactive, at nominally 
unchanged rates. Grinding sorts have been in buyers’ favour, and 
only a small volume of business has been passing. The cargo section 
for this grain has been devoid of anything approaching activity, 
values being purely nominal. For Azoff, with four options, due 
out June 10, 16s 6d was asked, no bids being reported. The spot 
demand for maize has also lacked activity, and only a limited 
actual business has transpired, while prices show a slight decline 
since last Wednesday. The cargo market, after opening dull and 
lower, ruled firmer, and an improved demand was experienced. The 
Wordsworth,13,000 quarters Danubian, at Gibraltar, was disposed of 
at 17s 3d. The Amy,Galatz-Foxanian, Bessarabian, May 19th loading, 
had buyers at 18s, but was afterwards ordered away. 18s 3d was ob- 
tained for the William Symington, 11,800 quarters Galaz-Foxanian 
due out June lst. The Albula, 12,000 qrs Bessarabian, due out 
June 10th,made 18s 6d,while 18s was required for Danubian,June 5. 
A large cargo of old mixed American, June-July, was held for 17s 73d. 
6,000 qrs Cinquantina and 6,000 qrs Galatz-Foxanian, prompt dis- 
patch, made 20s 6d and 18s 6d respectively. American mixed, 
parcels old, afloat, sold 16s 6d. Oats, both on spot, have been very 
slow, the former position being easier. For arrival, American white 
chipped, 38lb Winchesters realised 15s 3d, for June, and also June 
to July 15th. Black Libau, prompt, sold 14s 44d. The market to- 
day was very thinly attended, and only limited sales occurred in 
most directions. English wheat in fair supply ruled dull and 


unchanged. Foreign sorts remained firm, although trade 
ruled slow. Flour was firm, and_ generally 6d up on 
the week. Grinding barley, oats, and maize ruled dull 
and weak. Beans and peas nominal. The wheat cargo 


market remains dull, with an easier tendency. 30s was required 
for the County of Pembroke, containing 7,600 quarters Victorian, 
off coast. American parcels quiet. Hard winter, on passage to 
London, made 27s 9d. Indian parcels weak. 28s was paid for 
white Karachi, June-July, to Antwerp; 27s 104d for May-June, and 
29s 9d for red Karachi, July-August, also to Antwerp. No. 2 Club 
Calcutta, just shipped to London, realised 28s 9d, and near, 29s 14d. 
Maize dull, but sellers asked yesterday’s rates. 16s 44d was 
accepted for a parcel of old crop, mixed American, afloat, to London. 
Barley steady, quiet: 13,000 quarters Azoff, four options, July, was 
disposed of at 16s 6d. Oats dull. 


The London Produce Clearing House, Limited, supply the 
following :— 


WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


May 27. May 29. May 30. May 31 Junel. June 2 

s 4d s d 5. @ s 4d s 4d s 4d 

Jane delivery .... 6 H..63.6%.6%.. 6... 6G 

August delivery .. 6 23 .. 6 24.. 6 3 6 & 6 4%4.. 6 & 

October delivery.. 6 13 .. 6 1... 6 2 6 3g 64.6.6 & 
— — —— — 











MAIzE QUOTATIONS. 
Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


Mav 27. May29. May 30. May3l. Junel. June2. 

s a a s d s a s d s ad 
June delivery . wos Bolt «ke ete ae 3 63 
September deliv 5 7h in 2 aoe © Cos Oe ae a ee 


Contracts for 1,310,400 centals wheat re 
- 96,000 a maize - “ 

The following table estimates the home consumption of wheat 
ae the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6: 


sistered during the week. 


1898-9. 1897-8. 1896-7. 1895-6. 

cwts. cwts. cwts. cwts. 
Imports—Wheat (38 weeks to May 20) 44,372,800 45,046,800! 49,351,100’ 47,609,300 
Flour “ a 16,909,700; 15,460,500 15,853,800’ 15,299,900 


61,282,500 60,507,306) 65,204,900) 62,908,900 


Add week ending May 27—Wheat 1,488,560 985,200! 1,940,900. 1,021,700 
ME hate can voneneswe ceenaadawes 351,300 217,100 234,80C 256,000 
Total imports, 39 weeks...... 63,122,300 61,709,600) 67,380,600; 64,186,600 
Less exports—Wheat.........ececees 154,100 102,500 115,490 192,800 
EN Conic Guorkeiuaunas wagmanaacke 211,800 148,000 188,300 136,800 
ve vtacictstceadas 62,756,400 61,459,100 67,076,900 63,857,000 

Add to this the estimated sales of 
home-grown wheat .........-...0. 32,115,700 26,313,800, 23,567,100, 14,780,500 


Thirty-nine weeks’ home supplies .. 94,872,100 87,772,960 90,644,000 


78,646,600 


Average price of English wheat, per s a s d s d s 4d 
GORRUUE 6c Sines endwccuacadisececese 2 2 17 9 28 2 25 4 
Ns iiceedccevencesdbeaaniaa 5 98 ll Ot 6 6 5 10 

bushels. | bushels. | bushels. | bushels. 


“Visible supply” in U.S. centres, bush. 


24,192,000, 23,672,000, 26,889,000, 50,340,000 
Do do = in ewts.. 


12,960,000 12,681,40C 15,405,000 26,968,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 27, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 





QUANTITIES SOLD. 


AVERAGE PRICEs. 





Wheat. Barley. Oats. Wheat. Barley. Oats. 
1899. qrs bsh qrs_ bsh qrs bsh s d s a s a 
May 27..| 178,029 4 1,736 0 10,349 3 25 2 23 8 17 8 
20..| 98,144 0 4,697 3 11,450 7 a 3 23 11 17 10 
13..| 76,892 0 3,236 6 12,087 6 25 4 23 11 17 9 
6..| 88,991 7 4,980 5 14,907 2 3 3 24 5 17 6 
April 29..| 74,060 2 11,904 1 12,454 0 25 0 25 10 17 § 
22..| 89,875 7 13,125 2 14,542 2 24 8 23 2 17 1 
BOB sececs 37,734 7 1,042 3 6,536 2 7 9 26 5 21 5 
—————— 49,312 ¢ 1,836 2 5,343 0 28 2 21 3 17 10 
eee 32,765 0 1,463 7 8,149 2 25 4 21 5 14 10 
BEND Sveeee 42,638 1 1,559 7 8,374 3 24 5 19 4 15 10 
| ' 
THE 


IRON AND COAL TRADES. 


The pig-iron markets remain very strong in all districts, and 
prices continue to harden generally. At Glasgow a good business 
was done at the beginning of the week, but the market has since 
become quieter. To-night’s quotations show a further advance 
compared with last week—buyers, 64s 24d cash, 64s 54d one month, 
sellers 4d more. Stocks in Connal’s Stores (Thursday) : 
304,780 tons ; Middlesbro’, 143,531 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—The 
iron and steel trade continues in a prosperous condition. The 
demand for pig-iron is consequently large, and as production has 
become limited on account of high prices of coke and ore, the 
prices of all classes of pig-iron have steadily risen. Middlesbro’ 
pig-iron has increased about 15s per ton since the beginning of the 
year. It appears that the demand for all classes of iron and steel 
will continue good for at least this year. Future range of prices 
will depend on a continuance of this prosperity ; any slackening or 
reaction would, with the large increase of productions in Europe 
and America, lead to a struggle for existence. Middlesbro’ pig-iron, 
No. 3, 59s 6d to 6Cs; hematite, 68s. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—A strong and steady business is 
reported from Staffordshire and Yorkshire for manufactured iron. 
Orders are increasing, and prices, particularly in the former dis- 
trict, exhibit a marked upward tendency. The returns of the past 
two months show a selling price of 4s 5d per ton higher 





Glasgow, 


than during the preceding quarter, and are a _ striking 
testimonial to the strength of trade. On the other hand, 
a slight falling-off has been experienced as regards steel 


orders, although not to the extent of affecting prices. The event 
of the week has been in Glasgow, where Messrs Neilson Brothers 
on Friday summoned a meeting of their creditors. The firm are 
the largest dealers in ship plates in Scotland, and are heavily 
committed forward at low rates. They have all along taken the 
lead in Scotch iron and steel, being the largest exporters. The 
total liabilities of the firm are not yet known, but the books have 
been placed in the hands of accountants. The formation of 


several new companies is announced, and prospects are re- 
garded as promising in all departments of trade, the orders 
in hand being sufficient to ensure activity for some monthg 


ahead. Part of Messrs Lvysaght’s works at Wolverhampton 
have been closed this week and the men removed to Newport 
In the North of England bars have been raised 2s 6d per ton 


viz., 
to £6 15s for common, and £7 5s for best 


and there is a very goog 








— ——  _——_——— 
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THE COTTON TRADE. 
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l ( it is not easy f manu 
( ymer Rivet iron is sold at £6 15 
6d; iron rivet £8 10s ; and rivets at 
per cent., f.o Steel sheets (singles) are at 
! } nward Heavy steel rails are quoted 
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F.G.F., July, 5 8-64d; 
Dec., 4 46-64d per lb. 
week is 67,729 bales, and 











stock this week is 


to 67,770 


bales, 





of 


Holiday The tton Market will be closed on Saturday next, 
June 3rd, on the occasion of the celebration of the Queen's Birth- 
day. The Cotton Bank and Clearing-House will also be closed. 

PRICES CURRENT. 
Ad ia ° \Same Period Same Period 
= 8 = 1898. 1897 

Descriptions. Sie) Te - . 
SigiS cg S15) 8/38 2 5g BG s 

°o|2 Seif is 4 2 is$| 5 2 i628 8 

fO/A/O1\A Bilal a Sale) & Oe) th 

American. djdjdjd i djidjia idjia ajdia 

Sea Island. _per 9 | 94 10 (114 oa | 84 | 9. 11 |i 9 | 94 |10 
Florida ditto ........ 7 74 | 72 | 82 | 6 | 8 64 | 6; | 72 
Ora'G OLM Mia G M whl iL, MI Mia GM LM MidiGM 

American ............ 233! Swe} Swi SH3i 3B | SHY 34S) ShE) Shs) She 44 | 44 
Brazilian. Mid M Fi Fr. GE Ga. \Fne| \M F\ Fr. | Gd.) MF) Fr. | Gd, 
Pernambuco, &c. .... | 314 ‘ | 344) 32 Hi 42 
er | 34 3g | Se... | . | 33} Ste Sti 44(., 
eee 2] 3g | 3h: mn | 323 348 3s 44 |: 
Rio Grande .......... 4 pd Pr p | os: Bes | ss %!.. 
SER cicss sasews a oe oe »» || Se 348 4 45) 2. 
Maranham .......... ; EY 38 | S28) 6 | oe HH Sia} Sid) oe | SH 43] .. 
Egyptian. | | fe 
Brown Se eliapbitaied 3 | 3 | 43 | é SJa| Sta!) 52 | 4s 4h 43 | 4 | 5a 
J Doce ecceescoerese oe | . 4 5 of ° +. S ee Sas 
+ + tl Greek, Ke. } 23 | : | 38 3 | 3t | 3k | 4 34 34 4 
West Indies, &c. | 

Tahiti Sealsland ...... 53 54 53 | 63 || .. | 5h | 6h |, .. | SB! 62 
Peruvian—Rough......; .. | -- | -. | 6 | 6§| 7 | os | 6 | e+ | Gey 

Ditto Mod. Rough... .. | .. | Sk.| 5§ | 6 | we Ilo» | SE} GR. | 5. | Se 

Ditto Smooth ...... . | SA] Sag 3 325| 4eull Sim! SHB) 4c} .. | 4ps) ate 

Ditto SeaIsland...... .. | .. | 44 | Si | Gt || .. | 58 | 58). | 58) 6R 
African 20. ...02cc000 . | 23 : 1 Sys) Sd4i] .. | Sys) 4 | .. | SE 44 

East Indian. Gir| ror| Ga. F G Fne|s't al|G F\Gd./Fne GF Gd.|Fne 
Gurat—Mac.G’ndSurtee| .. | .. | oe sit — ere e pe ee 
» Broach) .. a 344] Sah! Shel .. |]. Sys, 3B) .. | SB | 44; 

Sawginned Dharwar. . SB 33158)../.. | os } S35} Sas} oo || S342) She, .. 

Bhownuggar ...... 245) 244) Zee) 238) 32a] . \| == } Sky S43), See) She! 328 

M. Gin’d arene 243) 252) 25%) 23% Bal co i] oo ) OSs) Onell Os zo 

Oomrawuttee, No. 1 ..} 243] 223] 273| 2¢3/ 34]. | 3331 3hi\ 3 es 

No.2..| .. | .«. | 2% ‘31 3 ob. ae wa lan] on 

M. Gin'd Oomra, No. 1 243) 28 253) 222) 3h] .. |} 25%) Sy) oh 332; S48} 33 

” ee | ee 2% . ° . | 252 g: ee - “* 

M. Gin’a Khandeish. . | 22;| 24 San ose 23! ete ee 

Bilatee ....... we | oo | 28} 238] Das .. |l .. | QeR) Sal) .. | kal 3y, 

M. Ginned Comptah. . 23] .. | Sue) oe | oe | oe J] Soa SBS) oe || oe | oe | oe 

Bagalkote.......... oo Joe | Shi oe] ee ve fl ee | Sh soll se} <0] 2s 

"= “geseggennce |. |... | Qe Qaal aa] ol. | 23g) 3a}, 23, 2a! 3, 

Machine Gin’d Scinde| ee oe eee ee eee ee es ay FF 
NIE cpiaseeahbevss | 2hs} 242) Dg) Vay 26] 3 |) zgl Vhs) 3h) 242! BW! Sys 
Machine Ginned Bengail o hoo | 26 | 2S | 258) SH. 1S | Shell we | oe | oc 
Madras—Tinnivelly.. --| 3 Bye} Seyi ee | we | we |] Oye 343| oo |) SHR) 4s) 2 

Western ee ar BEL oe Dd | 39] 3h] .. || See) ShEl oe 
EES No2| 34 |No.'1,3) # ns Ml o6 Hos | 06 1-60 
Coconada, Red ........ _ oo | ee . - |) Faijr3,'.; .. oe 
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mports, Exports. Consumption. &c 

1899 1892. 

Bales. Bales. 

Imports from Jan. 1] to Junel ........ LB S56 ccccce 2,098,528 

a rts from Jan. 1 to June 1 ; DURES .Sesess 171,137 

Oe ES Sra ee 1,440,470 ...... 1,169,730 

Consumption from Jan. ltoJunel., RASESOD .cccce 1,605,025 
These figures show: Bales. 
A decrease cf imports compared with the same date last year of ...... 262,970 
i Ar. 22°. i0 st ehanpieshetseneweesenses 70,600 
A decrease of quantity taken for con sumption OE wekencaktckicesesnts 116,720 
ey EN PRUE OE vk cukvagssccubsakeesseenncddacketnndsectncsecssees 270,740 

In speculation there is an increase of 5,690 bales. 

The imports this week have amounted to 40,164 bales, and the 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 50,000 bales, against 93,000 
bales at the corresponding period last year. 


MANCHESTER, June 1. 

Since the Whitsuntide holidays there has been a fair amount of 
business done in cloth at slightly hardening rates. Quotations are 
raised a little, but sellers find it difficult to establish any advance. 
However, producers are holding for full rates, and buyers have to 
pay these prices for anything required. Home trade American 
yarns have been dearer, with a fairly healthy trade passing. 
Shipping yarns have been quietly dealt in, few sales of moment 
being reported. Doubled 42’s tor Japan have moved slowly. 
Bolton spinnings are also hardening, to-day’s quotations being pui 


up jd to meet the rise in Egyptian cotton. The raw material in 
Liverpool has been extensively dealt in all the week, and prices are 
distinctly dearer as compared with a week ago. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 














Price, 
) June )Price, Price,|Price,|Price,| Price, 
1. | May] May l May May | April 
1899. | 25. | 18 | 1b | 4. | 27. 
salsadisalsalsalisa 
Raw Cotton—Upland middling....per lb} 0 343; 0 32} 0 38) 0 342; 0341/0 32 
~ Ditto, good middling ...... | O 32) O 3%) O 3%] O 343| 0 34-| 0 38, 
_ Pernambuco, fair ........ 0 330 S30 33| 0 330 S30 33 
_ Ditto, good fair .......... 10 4|)0 4 04/0 4/0 4/0 4 
Yarns—No. 40 Mule-twistfair ...... 10 7 | O GH O G8) OG O 63/0 62 
— No. OD Water-twist. 07%,07);0 7 10 7 | O Gfx) O 6F8 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2o0zs'3 513 2/3 2/3 2/3 la3 1 
27-in, 72 reed, ditto 5 Ibs 20zs/4 0/311| 311 } 311) 310/310 
39-in, 60 reed, Gold End Shirtings, 374} | | 
yards, 8 lbs 4 ozs (6 2/6 11/6 1161/6 0/6 0 
40-in, 66: reed, ditto, ditto, 8 Ibs 12 ozs --{ 6 84'6 746 74\6 74.6 646 64 
40-in, 72 reed, ditto, ditto, 9lbs5ozs....17 5 7 4 7 ois Ri Sis @ 
39-in, 44 reed, Red End Long Gieth, 36} 
RAEN 5 cons asesscntensts 14514414 444 414 3143 
(II.) Compared with Previous Years. 
Price | Corre apenting Week in 
June | — 
1, | ’ 
1899. 1898. | 1397. | 1896. | 1895. | 1894. 
lsa|sa\s als a{salsa 
Raw Cotton—Upland middling....per Ibi 0 312) 0 38) 0 44/0 338)0 32044 
— Ditto, good middling ...... O 3g 0 3%.) 0 4}; 0 3,3) 0 4,3.) 0 44, 
-- Pernambuco fair.......... O 3}, 0 Ste, 0 48) 0 47q) O SHR) OO 48 
_— Ditto, good fair ...... 04/04 |O 43:048'0 43,0 ‘~ 
er -twist, fair C 7\/;O06#}0 7|\G 7410 7!0 
— No. 30 Water-twist......... | 0 72s! 0 64) 0 6ty) O 63/0 63,0 6g 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs| 3 $)/3 1/21193 0/3 O}3 4% 
27-in, 72 reed, ditto 5 lbs 2 ozs} 4 0/}310/3 7 | 3 108) 4 0)4 2 
39-in, 60 reed, Gold End Shirtings, 374 | 
yards, 8 1b84 028...........ss00ceeee 6 2151035 8| 5 1035 74| 5 104 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 6 83)6 51/6 2|}6 6/6 6|6 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs on 7 5/7 13 6103}7 3/3 0O| 7 103 
39-in, 44 reed, Red End Long Cloth, 36) | 
CER epee cara ae '¢ 514 314 1414 314 4 7% 





THE WOOL TRADE. 


Messrs Seward and Melly, writing on May S3lst respecting the 
Liverpool wool sales, say :—The market during the past month has 
experienced a further advance in merino and most classes of cross- 
bred wools, with a slight reaction since the close of the London 
sales; and with the closing of the month we are pleased to record 
an improved demand for many of the coarser grades of wool, though 
as yet we cannot quote any material advance in values, though the 
tendency is rather firmer. Our regular third series of public sales 
for the year commenced on the 16th inst., with East India wool, 
and with a week’s interval for the Whitsuntide holidays, were con- 
tinued on the 30th and 31st inst., with miscellaneous foreign wools. 
East India, with a less supply than usual, and with a fair American 
demand, averaged fully 3d per lb dearer for nearly all classes of 
white and good yellow wools, while greys were generally in favour 
of buyers. Withdrawals were not large, and about 4,800 bales ara 
estimated to have been taken for America and 2,400 bales for the 
Continent. In the miscellaneous foreign wools, Egyptian was in 
good demand, and ruled firm to 3d per lb advance for the best 
whites. Oporto met with a fair competition, at fully late rates. 
Kassapbatchia chiefly consisted of old stock ; however, there was 
some demand, and a rather larger proportion than usual was dis- 
posed of about on a par with previous rates. Altogether, a larger 
proportion of these classes of wools were sold than has been usual 
or some time past. In the clothing descriptions River Plate merino 
qualities were par to 3d per lb dearer, wuile cross-breds were only 
just about steady. Greasy Chili ruled par to 3d per lb dearer, and 
Peruvian merino and good middling fleece $d per lb higher, as 
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compared with our previous auctions, while lower sorts are steady. | however, being steady. June, sold, lls 14d to 11s 03d and 11s lid, 


River Plate skin wools met with good competition, at full prices. 
The following are the various quantities offered and sold : 

Offered. Sold. 
Bales. Bales. 
DE PO a 6 os babies adi ow nee wee 21,795 .. 18,477 
Nae ints kes piss carved awae bonis 1,099 1,010 
MN og l rus octcnievacins 1722 .. 657 
REND. 56 si inndnaseducacewees 3,628 1,217 
Adrianople, Smyrna, & nea akewas 738 99 
ee raat oa elias 2,318 776 
PE os ct wale dos drain oa iin bis eis . £390. ss 884 
RN aa ig cin wie wa.cia hiehias 743 .. 469 
RIE Solos sin buss so cbt oe niece ae 1,433 275 
Australian and River Plate skin .... OTe 6s 193 
NR SN tars dened sabes sexen Liaot as 310 
CN REE, os nic dances naen ‘ 417 131 
36,567 .. 24,498 


The business recorded by private treaty during tne month comprises 
1,400 bales Peruvian at advancing prices, 416 bales greasy Chili at 
full rates, 108 bales low cross-bred River Plate at 68d per lb, 185 
bales greasy Morocco at 44d to 43d per lb, 246 bags black Spanish 
at 3¢d to 44d per lb and 500 bags Kassapbatchia at current rates. 
There has been a lull in the alpaca market, and only a limited 
business has transpired during the month; however, fleece remains 
very firm, and inferiors have brought 4d to $d per lb advance. 
Mohair has experienced a further advance during the month, and 
the demand is fairly good. A small sale of River Plate sheep skins 
was held to-day and all sold at good prices. The market is strong 
and buyers are eager for new arrivals. 

Our Bradford correspondent, writing on Thursday, says:— 
Although prices have receded somewhat from the extreme point 


touched towards the close of the last sales, the demand for merinos | 
Cross- 
breds, with the exception of the finer sorts, are easier, and with | 


is pretty good, and top-makers are firm in their quotations. 


the English clip coming on, and a heavy weight of cross-bred wool 
likely to be brought forward at the next sales, it will be difficult to 
prevent some shading of values. It is scarcely likely, however, 
that prices will drop back to their old level. 


than usual at this time of year, are inclined to make concessions, 
and will accept lower rates than ever to tempt buyers. Even lustre 
wools, which have been more in favour than any other description, 
are at the lowest point they have reached. The condition of the 
trade generally ishealthy, and the consumption must be very large ; 
but, ofcourse, America is taking next to nothing either in goods or 
wool—indeed, large quantities of American home-grown wool are 
actually finding their way into this market at extraordinary prices. 

Messrs Chas. Balme and Co. report on the Ist inst. as follows:— 
Since the close of the recent series of sales the London market has 
been quiet, and transactions have been few. This is, perhaps, due 
more to the clearance of stocks, owing to the satisfactory prices 
ruling at the auctions, than to any lack of inquiry. Advices from 
the masufacturing districts in Europe are encouraging, and report 
a continued expansion in trade, while American advices speak of 
greater activity in the wool market there, and a clearance of stocks. 
The gross arrivals to date for the fourth series, which commences 
on the 27th inst., are :—Australian, 163,367 bales; New Zealand, 
125,900 bales; Cape and Natal, 53,917 bales; total, 343,184 bales 
of which about 76,000 Australasian and 42,000 South African have 
been forwarded direct to the Continent, Yorkshire, «c. 





THE LEATHER TRADE. 


The trade for leather during the week has been quiet, and there 
is but little disposition to purchase beyond the goods required 
for immediate use, but stocks of many articles are low, and prices 
continued very firm. Australian leather meets a fair sale; stocks 
are moderate, and quotations are unchanged. 








‘THE SILK TRADE. 


Market weak, prices rather lower, but very little doing. 

The inquiry for English wools now appears to have dropped out 
altogether, and it is almost impossible to move any quantity, 
especially of fleeces, unless a concession is made. There has been, 
however, scarcely enough business done to test prices, which ac- 
cordingly remain nominally unchanged. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postacript,” 
Mincing Lane. 

SUGAR.—The general tone of this market throughout the week 
has been one of Continental quietness, and only a limited business 
has transpired in most directions, while values of refined goods 
have mostly favoured buyers. 

Home Rerinep.—A slow demand has existed for cubes, and even 
a decline of 13d per cwt did not lead to much appreciable increase 
of business. Pieces have generally maintained a steady level, but 
actual sales have been on a limited scale. There has been no change 
in yellow crystals. 

ForrIGN Rerinep.—A general lack of demand has existed for 
cubes, and quotations in most instances are easier. German granu- 
lated has been dull and easier. Good marks ready sold from 
12s 83d to 12s 74d; ordinary marks, 12s 6¥d to 12s 6d; first marks, 
June, 12s 63d to 12s 6d; and July-August, 12s 8}d to 12s 74d, f.0.b. 

Breret.—The market has displayed some irregularity, the close, 


ey 


English wools are, | 
however, at a discount, and holders, who hold more of the last clip | 
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July lls 23d to 11 
f.o.b. Hamburg 
CANE-GRowN.—At public sales on Tuesday 485 tons grocery 
crystallised West Indian were offered, and met a slow demand, 
only a few lots being sold, the tone being flat. 4,431 bags crystal- 


lised Trinidad, few bags sold: pale, 14s to 14s 3d; yellow, 14s 3d to 


2d and 11s 23d, Aug. 11s 4d to 11s 3d and Ils 44, 


14s 6d. 425 bags Demerara bought in 26 hhds, and 200 brls 
Muscovado. Barbadoes, sold, fine gr ycery, 14s 9a, one lot 15s per 
cwt. 


RUM.—There has been very little stirring in this market during 
the week, but prices have remained firm 

GLUCOSE steadily held, but slow of sale. 
spot, has been sold, at 7s 74d per cwt 

COFFEE.—Fair supplies have been brought forward out of the 
heavy quantity advertised for auction. A quiet demand has been 
experienced, and rates in several cases are easier. 1,600 bags East 
India, few sold, Mysore smalls, 33s 64 to 45s 6d; medium, 60s; 
Neilgherry, bold, 62s; medium, 45s to 46s; srnall, 33s to 36s; 
Coorg peas, 74s 6d. 9 packages plantation Ceylon, bold colory, 
113s; common brown, bold, 71s; medium, 64s 6d; small, 45s; 
peas, 60s. 1,000 bags Colombian, bold, greenish colory, 70s to 
71s 6d; dull greenish, 60s to 61s 64; low middling, 50s to 56s; 
small, 30s to 38s; peas, 60s 6d. 3,000 Costa Rica, bold colory, good 
to fine, 79s to 90s 6d; medium, 66s to 74s; dull greenish, bold, 
70s 6d; middling ditto, 64s; small, 36s; fine ordinary, 47s 
to 48s; ordinary, 38s to 43s 6d; peaberry, 73s to 82s. 2,111 bags 
Guatemala, good bold colory, 79s to 80s; dull greenish, 60s; dull 
faded, 50s to 58s; ordinary, 42s to 45s; peas, 50s to 76s. 1,023 
bags Salvador, few lots sold, ordinary faded, 43s ; triage, 43s; peas, 
47s. 62 bags Central American bought in. The market for future 
delivery is easier. Santos, July done, 28s 13d to 28s; September, 
28s 6d to 28s 3d; December, 29s 3d to 29s; and March, 30s 14d to 
29s 105d per cwt. - 

COCOA.— At the resumption of public sales on Tuesday, a fair 
quantity was brought forward, consisting of 4,955 bags Colonial and 
2,105 Foreign. A slow demand was experienced, and only a 
moderate proportion sold. Ceylon ruled about steady, common, 
however, being neglected. Trinidad irregular, and Grenada and 
most other qualities were ls to 2s easier. 1,100 bags Ceylon, few 
sold: fine bold red, 78s; No. 2,585; bold dull red, 65s to 71s; 
brown, 6ls to 62s; lean and No. 2, 46s 6d to 54s 6d. 2,512 bags 
Trinidad, partly sold: superior, 74s 6d to 76s ; good to fine red, 68s 
to 71s; fair, 67s; dark weathered, 65s; pickings, 49s; San Antonio, 
bought in, 8ls. 912 bags Grenada, few sold: good red, 65s. 362 
red, 64s; fair, 63s. 59 bags 
Demerara, 54s. 533 bags Guayaquil-Ariba, 70s to 71s; Caraquez, 
703s. 16 bags Brazilian, damaged, sold, 59s 6d. 514 bags African, 
a few made 66s for fine fermented, and pickings 40s. 66 bags 
Cuban: 48 bags, sold, €2s 6d per cwt. 115 bags Bahia, 506 bags 
Samand, 43 Surinam, 9 bags Monserrat, 25 bags Jeremie, 31 bags 
Tumaco, 198 bags Venezuelan, 34 bags Sanchez, and 14 bags 
Nicarqua bought in. 

TEA.—At public sales on Monday last, which were the first since 
the holidays, 7,205 packages Indian were catalogued, and evidenced 
a good demand, the tone all round being firm. The supply included 
405 packages of new season’s tea, this being the first offering of the 
new crop. Ceylon sales amounted to 25,200 packages, and went 
very fimly, competition being good. 144 packages Java ruled 
unchanged. 

RICE.—Burma cargoes have been in moderate request. A 
steamer cargo, Rangoon-Ngatsein, 4,000 tons, June loading, was sold 
at 6s 8}d, and 4,000 tons Bassein, by steamer, also June, at 6s 6d 
per cwt, both for Continental account; also 4,200 tons Bassein, 
June, at 6s 6d per cwt. The sailer, Eivion, 1,700 tons No. 2 cleaned 
Rangoon, July-August, done at 8s 54d, c. and f. Rio. Cleaned sorts 
s eady. 500 tons No. 1, August-September shipment, sold 7s lgd 
cxship, and 200 tons No. 1 broken, August-September, at 7s per cw, 

BLACK PEPPER.—Private market has been steady, quiet. 
pore, spot, basis fair, sold 53d, and Tellicherry. fair, 54d. 
September steamer, 52d, buyers. 

WHITE PEPPER has been in good request, and is firm and dearer, 
Singapore, May-July, done, 83d to 8gd ; June-August, 8id. Penang, 
May-July and June-August, 83;d; August-October, 8d; and Sep- 
tember delivery, 83d to 833d per lb. 

CLOVES.—Zanzibar dull of sale. 
October-December 34d per Ib. 

FRUIT.—The demand has been very quiet this week, business in 
currants being slow, with sales of Provincial }-cases, at 13s to 14s; 
Amalias, 15s to 18s; Gulf, 19s to 21s; and Vostizza, at 19s up to 
26s, according to quality. Thesmall trade in Sultanas was at about 
steady rates, ranging at 47s to 50s, while purchases in Valencia 
were scanty, ordinary selected ranging at 30s to 3ls per ewt. 

JUTE.—The market for oldcrop on spot has been steady, at about 
late prices, but only a small business has been done. New crop has 
attracted more attention, and business was passed in native first 
marks, August-September, canal, at £12. 

HEMP.— Manila has been in fair request, and pric 
Fair current, March-May, sold £32, c.f. and i. 

SHELLAC.—Public sales comprised 435 packages, out of which 75 
were sold at barely late rates: second orange, fair, flat, 67s; and 
blocky, 65s to 66s. Garnet and button withdrawn. For shipment, 
a moderate trade has resulted in T N standard, October-December, 
at 65s per cwt, c.f. and i. terms, while for delivery August went at 
70s 6d per cwt. 

INDIGO.—Only a limited business has been doing during the 
week, at about late prices. 

QUININE has been steady, with business in B andS and/or 
Brunswick, June, at 1s 4d to ls 5d; August, ls 4fd to 1s 54d; 
and October, 1s 53d per oz. 
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Commercial Times. —Weeklp Brice Current. 


1 the f wing f mn Friday with the a tance of 
LONDON j y DRUGS 
ARROWROOT- 1 s d Rhbrb. 
St. Vincent tof 5 ‘ a, 3 
COCOA—duty ldp , STUFFS, 
Trinids 


SHELLAC 
Button, sorts 


wee 





Gc 
Grenada 
African 
Ceylon, goodt 
awree ‘ d 7 e 
Bahi ¢ 70 | 
COFFE! ty 14d per 


4 
&rmO tou 


~ * 


YEWOO! 8 


Ja 


Jama § a n7R9 ° Japan 
Red Sanders 41 i cet : 7 7 Italn-Raw, fair) 
Sapan ] C ‘ * fol 13 0 3 Organzil Md 
ELEPHANTS TEETH—perecwt = Zing ‘nelish, § 71 0 31 Trams Mil 
ft 5olb & upwards 45 0 10¢ 1.. 39 3910 SP ICES-Peyp 
OLLS Fis : Penang 
ide ptun 3 0 Singapore 
; Whale’ 0 0 White, Sing 
Central Amer I ¢ 5S etrs SK) 6 { Cc i ‘ 
Low mid tof 2 10 , : . Olive—Spanish 3 5 Pimento 
Foxy descriptions 35 0 3 a. — -% ; Mogadore S 31 Cinnani 
Coban & Ver 56 1 , . me Cw s Seed, Linseed, pt st 
Columbiatr ; Rape, refined Ei 
Do gd ord t« d 38 ) ; i 2 d Brown, English 
Do mid to fine 66 ) ms ws sae cs . Cotton seed, Cru 5 0 
African 6 8 rar cee oe woo’ ‘ 100 Cocoa-nut, Ceylon 95 15 6 ¢ ( tassia Lig he 
Santos, fair to good, oeeigg ada ‘ F Cochin ‘ Cloves—Zan 
avree quay terms ov U aa Lard, Americ 31 ’ sin a 
‘ ‘ALS oe ; : ard, American 29 3 sing oe 
Nitric : 03 0: fusca 55 0 Water-Whit : v v Dor igh 
Oxali as 34| Cluster. 110 Oil Cakes, Lusd. Eng. _ powered 
Tartaric Englis .. 7 0 S ans 4 ( per ton : 7 18 17/6 - ngal : 

Alum, lump, £5 7/6, Gror [6 I il selected American (Westrn) 6/12/¢ — |! 1 
Ammonia, « arb., - 3 vr linary 2 9 | Oil Seeds M. amaica : ; ; TIMBER—Timber & He 
oni 5 ore I “ ats ) Mace. ' ) . 
Muriate,p. tn. Reg h. £22 C 5 Lisbn &S.U bes,sch Linseed, La Plata 0 oN vos rib i « | Wood.-Dantzic & 

Sulphate 2 ; | p _ Bombay pr416lbs _ ( Sutmegs,goodtofine 1 ¢ Memel fir, p. load §0 

ulpha ve J ¢ alermo . .per box Calcutta pr4l0lbs 34 ( Small to mediun l ¢ | Pitch Pine Timber 56 0 65 

Arsenic, iump, p ton Lemons Palrino,p.bx Azoff, Black Sea 0 0 Chillies—percwt. fair 25 : Canada 
Mabon, poi, pes ewi ines belt ceacs Rape, Calcta, brwn 38 3 0 0 | SPIRITS—Rum,p pfs ~ vel pine, ingens 0 130 

Deari do do — ae oo PLU MBAGO, Lump, cone &, pel ‘* ; 2 lo = > small 97 6 . 

eachingpowdt tu sorting: ao > Yeylon,gd.tofn.p.cwt 30 ul, 50to 360.)P. 1 10 2 6 uebec oa 85 0 
eax ee ref, owt SEE aD © Semone PROVISIONS— Fine marks... Baltic oak 45 0 85 
Cream tartar, Crystl HEM P—Per ton Butter—Irish ) 8 0 - - ai i i ‘ : a me — = . 250 

Powder 8. Petersbg.. clean . Friesland, frsh,fnst 0 KT 5 pri ainsct.lgs.18ft cube 
Calomel ......per lb Manila, fair, on spot Finnish . sso 88 oo» OS —_— 
odin« per 02. ITE, good to fine Russian 

lptash, bichrmt prib Ute to fair Normandy 

Chlorate Coir Yarn, gd. to fine Danish .. ... 

Prussiate Common to fair . Brittny, rolls doz. ib 

Sulphate ..per ton ) . Bacon sngd—Werfrd 
Sal-Acetos per lb ( HIDES,Ox&Cow p.lb Limerick . 
Sal-Ammoniacprewt & 35 (0 Salted, B.A. & M.V. Continental 
Soda Bicarb., per ton £7/( 5/( R. Grande Canadian 

Crystals,ex shipptn 52 5 0 Australian American. . 

Alkali .... £3/17/6 4/0/0 a ape ay Hams, Irish 

Caustic .. -£6/1£/6 0 ry— B.A. & M. Canadian. ... 
Sugar lead white,cwt 27 0 Cape American 

Brown . 19 ( Jaina a sh bladd rs 
Sulphate Quinine Zanzibar ho kegs 3 

eh pee Sons East India American pails 


per oz vials ‘ 9 Drysaltd Mz auritius Do half barrels Nitrate of Soda ~ = 8 lone per Ib bond 
Em balk........ 2.02 7 Madagascar Pork—per 8 Ibs..... SHELLS—M.-o-P. per ewt. | Virginia leaf 
4 , 


0 
Beef D 

German .. DODO csc cccescce eef—American per fanils > 1 ¢ — stript 0 
Sulphate Copp r, pct 27/10/0 26,0/0 | HOPS, English we 8ibs ... epee “ . eee . ; . | Kentucky leaf ...... 0 
1 0 
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en f.o.b. Ex. pf 1 | Pitch Pine P lanks 10 
Malt spirits, duty pd 15 0 Dutze deck. 40ft. 3in 0/12 
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SALTPETRE-- | New York pipe 
Bengal, per cwt 16 0 0 TOBAC Cco— 
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Zine, cut sascue aD ) Yearlings Scotch .........+. Sydney..... ... £8 10 £11 — stript........ 
Sulphur Flour ...... 7 0 § INDIA-RUBBER—Ib Cheese Edam W. Australian .£1/7/6 £10/2/6 | Japan 

Do Roll . ; 6 9 Pere fine . or Canadian Bombay £510 £6 | Havanna.... 
Vermilion, Eng. plb 2 33 INDIGO—per lb— Gouda or SUG AR—per ont eee Negrohe ad—duty 3 10 0 
COCHINEAL ...... 0 8 Bengal, good to fine English Cheddars Brit. W. India,sy rups } Cigars, bond duty 5s 1 
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Good West'n, c.i.f... 0 2% Low to gd. ordiury. Gloucesters. . Porto Rico, Grocery | WOOL—E nglish—per pk. of 240It 


Mauritius cryst! wh te 1 | Fleeces 8.Dn. Hggs £7 10 £10 
_ Grainy | Half-bred hoggs 7 0 
Syrups — wethers 7 0 
Queensland syrups Kent fleeces a 
|_ Grainy and crystal Sth. Down ewes 
Surinam Crystals and wethers .. 
RICE—Rangoon open Penang. Gr. and « rys Leicester do .... 
Chtr, nw crop,pewt Native .. | Colonial—per Ib 
Moulmein ......... Madras, native | Vie.—Fleece super. 
Necranzie Jaggery, Cane ‘ | Scoured good 
Bassein > Manila, Ilo Ilo 
Saigon c.f. & i. } — Taal ; 
Garden Siam Argentine Crystals.. 1 
Field Siam .... —_ Syrups . 
Rice Meal, ton ex shp— Natal Syrups sie 
Spot ..... ee Egyptn. crystallisec 
a Syrups . Greasy average.... 
Feb.-March .. ( Java afloat 12 9 1 Jape Scred. sup. 
March-Ajril...... ¢ Cuba Centrifugal.. 12 9 1; | Fleece average 
ROSIN—Awmer., com 4 Rerinep—London Greasy average... 
Fine 7 Yellow Crystals .. 1 0 0 | Natal—Scourd .... 
SAGO—Pearl., p. cwt 11 Cubes, No.1. .16 0 Greasy average 
Sago flour (best) G Do No.2. 1E 14 0 Crossbreds 
SHELLAC—per cwt Granulated. . 
Iron, x te Orange, good to fine 7 ) 
sars, in Wales for Second 
Welsh Ports .... 0 0 Garnet, AC 
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Madras, Velore Wilts, loaf 
COALS— Retire... sss _New Zealand 
Best, per ton........16 6 17 Kurpah, good Eggs—French 
DRUGS— Ordinary togd. mid a wapecces 
Aloes, Fine E.L. p et 70 LEATIER—per Ib a 
Cape, good to fine 24 Crop Hides ¢ 5lb : 
Aniseed, China, starl130 English butts 14 By 
Balsam, Peru..perlb 8 do 25 M4 
Capivi .. sine ae Forgn. butts 16 28 
Bark, Calisaya » cae do 28 50 
E.1. &. renwd. Cn 0 Cape.Aus. &c. 14 35 
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| Scoured average 

| Greasy avr. to fair 

| N. 8. W., Sed. avr. 

| Greasy average 

| 8. Aus., Gray. avr. 
N.Z.—Scoure avr. 


do do Red Calf Skins 30 35 
Camphor,China,per c13 do 40 75 
CardamomsCeyln.gd 1 do 80 130 
Cantharides ..perlb ( Dressing Hides...... 
Castor-oil, seconds 0 Sha a Hides ... 
Gum Benjmn. Sum. Horse Hides English 

ds. per cwt 50 0 Kips English per lb 0 10 

Olibanum, drops .. 14 Do East India .... 0 9 
Kowrie rough . ME Ale —B.Copper £ 8 
Tpecacuanha Rio Eng., Tough p. ton 80 
Jalap gi i Best Se! le 80 10 
Musk Tor ao 
Oil, Cassia Stand 1&G.M. B 8 12/6 
Aniseed 
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Pieces .. sen _ _ medium 
| eae oe 1 6 _- coarse... 
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London Stock Markets Price Current. 
—_— FUNDS &c. — CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con 
"nC osin pe a = : : % 
Due. Name. Prices | 2 s Divi 5.5) Ne aces 
— “ . ~ S S. ivi- | Su! Next Closng| Divi- ~ Closn: 
Quarterly.. Consols 23 7% until 1903, = Name. $= Closng | dends | ‘& 2) Draw ‘i ric ‘ 5 Prione 
then 24 %, red. 1923 ../108% She =S\Frices.| Due. | ue! ing. Name. Prices. —_— mb Name. Prices. 
Do . Do for Acct. July 5... 1098 bg)4 = _ - — ; a 
Do 2 22 Z, Ted. 1905 «24.000. 103 me es, & , % ‘ 
0 , 237 SE) NEE once steer 1 4 Greymth (N.Z.) Har. Bd, Gtd 1925108 10 Ja. Jly us p’d B. Ayres Wtr. Apr. Oct. terms “| ot 92 
Do 3% Tocal Loans Stk. 1912 108 94,6 ‘Lyttelton (N.Z.) Harbour Bd/1929)126 <¢ 8 ~*~ &Dge5 | 79 £0 a July é ; Ta g1 93 
Feb Au g. ; Mean 1908 (Red & sea Tel) 7 754 Melb. & Brd. of Works Debs 1921/104 6 ‘Qrtrly. 34 |P.orD.| Br: vilianGold Jan. July Pur Italian, ex. 25f 5 Gel 6S 
April Oct.. Canada Gov. Inter-) >? 5 Melbourne Harb. Trust Loan/1909/110 12 Loan 1879.. 44 €6 68 Jan. July Prussian Con. 3} 9101 
col. Rly., 1903(*~@ 102 6/4 Do We wekasareres cous 1921/105 7 |JneDec 1 /|P.orD.| Do '83 Loan 44) 68 68 |Apr. Oct. Do 1891...... 3 | 90 92 
April Oct... Do Bonds, 1910/% ¢ 107 11 {4s De Tramways Trust. ....... 1916/11) 13 jAplOct|1 |P.orD.| Do 1888 .... 44, 67 09 |Quarterly U 8. Fund, iit? § 113 17 
April Oct... Do Bonds, 19177G,5,110 is 5 Napier Harbour Bonds ....../1920/115 17 |Apl Oct Ze P.orD.| Do Bds. 1889 4 | 66 67 \Quarterly| .. : Lo 130 35 
Mar. Sept. ., Feypt. Govt. Gtd. 37100 8 (6 New Plymouth Harb. Bd..... 1909103 7 |MarSep Pur orDwg) DoW.ofMinas Jan. July) .. ‘ Virginia Fand - 
April Oct.. Greek Guar., 1898, 24 98 100 (6 |New York City (Ex. 4s 1d)..../1902,]05 10 | Railway ..5 | 70 71 a Coup Bonds 2 | 84 88 
gan. July... Mauritius 3 ° ioe “ll 13 6 ——z Herb. Board (Bearer)|1919| 25 35 ro aas ; rae. No 1895 ....5 | 73 74 : - == 
feb. Aug.. Turkish Gtd. 47 1855. 103 6/6 Otago Harbour Board, 1881 .. 1921/119 21 )» Aug Nov. | Bulgarian, '886 | 93 95 
April Oct.. Bank of England Stock 749 53 (5 Do Debentures ..,1921/107 9 (Ja. Jly.| 1 Nov. | DoState Mrt. | RAILWAYS. 
Quarterly... India Stock 347 red. 1931 1144 15} 5 | DoCon. Bonds ............/1934|106 8 Bonds ....6 | $3 95 | ORDINARY SHARES AND STOCKS. 
Do Do Stock 3 red. 1948174 84/5 |Port Louis ............-.++.- */109 11 Wa. Jly.| 3 P.orD.|Chilian, 1885 44! 79 81 | Present Closng 
Do c Do Stock 24%, red. 1926) 93 94 5 Timaru Harbour Board Debs 1914111 13 /Ja. Jly. P.orD.| Do 1886 .. 7 6&4 &6 Amount Name. Prices. 
Feb. Aug.. DoR pee Pa Ir. eH 54-5| €6 68 (6 Wanganui N.Z.) Harb. Bd. ./1905 105 7 |Ja. Jly. P.orD.| Do 1887 .... 44) 79 81 |- —— 
Feb. Aug... Isle of Man 34 *hs.. 100 4 |4 Westport (N.Z.) Harbour Bd 1925 05 10 On E- *Mar.| Do Gold ‘89 44) t5 59 £ 
ain —_ = I. 9 an a 25 10( 
~GOKFOKATION STOCES. Subject to Drawings. Api Ost! 2 pe Meee 2772441 78.80 | e4s0s0l Do Bret, Ord 6 %2o, $i 
(United Kingdom.) COLONIAL & PROVINCIAL Ja. Jiy. Do 1896 °':/5 | $062 | 649,05! Do Def. Ord. . "1150 3 
Present \May Nv .. \ChineseSilver | 6,322,708, Caledonian Cons. ......... 1£0 52 
Amount BONDS, LOANS, AND_ (Closng GOVERNMENT SECURITIES. Loan, 18947 102 4 110,420, 0, Do Pref. Con. Ord. .| 97 98 
be * TRUSTS. ¥, Prices | \JneDec -- |Do Gold 10,420,200, Do Def. Con. Ord... 553344 
76,061,638 = 2 sae 3 =r) 17 r teen a! Dividend - Closng : _ 18956 1106 8 a eaO Do oe Ord. No.1. 4 
etrop. Con., 1 moun Name. ices. Apl Oct 3 s| DoGo 98 9¢ £00,000 Cardiff Pref. Orc 4 1 
10,850,000) 10 35 Stock* ........ 3 [110 12 | Due . — war gep) .. re a | Do Ge a ‘ 8} 44 35,250 Central London ak Shares Olle 
To 1920-49". : : ++ 2 9é4 74 - - a —— ‘Ja. Jly. .. Coimbian, ex. 96 23 4 | 630,000/City and South London... .| 67 69 
0| London City, 1920" 24 95. 96 | 984,760 Ja. & July Brit. Col., Ins. ¥ UpMyyl) ) f | ordova, Prv. 3,240,799 East London Cor’. 4 95 
Com. of Sewers (City of 1941 . 3/100 2 In |d’ritd | of, 1886 . 32 24 | 2,642,000| Furness, Con. Ord. 7 90 
London), 1905* ...... 103 5 | 194,500 Ja. ° July Brit Guianaln 4 /112 15 CpJn 91 j \ 0 1887-2 .. 32 34 | §,129,170\Glasgow & 8 ‘el Pref. Ord. 2 
1,616,900 Cor. of Ln. Bas. 92-1902" 34) 99102 | 500,000 Ap. & Oct. Can. Dom. Rly Ap! Oct £10,0/00 ann.|CostaRica ‘A’ 5 | 32 34 | 5,129,170) Do Def. Ore 68 70 
172,5C0} Bonds, 1912" ........++ 3 | 981064 | ae § '1C5 8 jAplOct fro|m1917| Do‘ B’ .... 24) 24 &€ 4,296,980 Great Central p ref. Ord. 56 53 
760,00C| Debentures* ........ 34,104 7 \4,266,£00 My.& Nov Do 1904-56-84 102 7 \JueDec .. Danish, 18943 | $3 ¢5 | 4,296,980 Do Deferred 214 13 
1,250, 00€ Deb. Stock, 1927-67" .. 26 95 6 zs 733,500, My. & Nov, Do Insc. Stk 4 |102 7 |MayNv EcuadorNew Ex 3 §| Do Ord. Stock, 18 
3,650,000 Birmingham Corp. i946" 34/114 17 2'359,621 Ja. & July Do Red. 1910 4 {109 11 44 ascdg. to 5Y%| 24 26 |12,587,886Great Eastern wa . 11342 5 
2,000, 0€ 0 do, 1947* .... 3 (15 : \4, "103,815\Ja. & July| Do Insc. 1910 4 [109 11 |MayNv Sus\p'd Egypt. Unifd. 4 [105 7 920,133 Great North of Scotland ..| 87 89 
} 1,500,000} Do 1926" .......ccecsee 24 $3 ¢ 422,000 Jne. & Dec, DoDbs1909-34 34/104 6 jAplOct July, a5} Do Gov.Pref 34.101 2 |10,908,387\Great Northern Pref. Con.\125 6 
€09,£8C Biackburn Irred. ...... 34/120 25 4,578,000 Jne. & Dec) DodoInse.Sk 34/164 6 |Apl Oct! .. ... | Do Ins. Stk. 35/101 4 | 7,272,254) Do Deferred : 71 14 
960,S/ SS err 3 104 6 | "634,500 Ja. & July DoRd.1910-35 4 109 11 |JneDec Pur orDwg pet ate Dom4} 1C3 4 | 1,159,275 DoA/ A trecvs. no “div. \ y 
600,000| sa adford, 1954*.........- 3 1104 7 \3,466,500 Ja. & July) DoIns,1910-3254 |109 i: |Apl Oct! .. -. | DoLaira ..4/|101 2 1,159,275, Do Bl until 6%is pd. BS 195 %8 
874,007, krighton Cor. Red. 1946" 34115 17 | 242,£00\Ja. & July Do red., 1938 3 103 & jJa. Jly. 1 Dec. |EntreRios, 866 | 42 44 (24,546,226 Great Western, Con. Ord.|i 173 
1,702,012' Bristol Corp. Deb. Stock 34/122 + 2,000,000 Ap. & Oct.! Do Ins., 1947 24) 90 92 Ja. Jly. 1 Dec. | Do 1888 6 | 42 44 | 2,£64,383) Highland, Ord. Con. ..... 
1,195, 20 ardiff Stock, 1936*...... 34/112 14 (1,175,300 Ap. & Oct. Capel900 17, dgs 44 + @ Ja. Jly. PurorDwg, Do Fdg ‘Ln. 6 | 40 42 | 3,500,000 Hull, Barnsley, &c. Shares 
275,000|\ heitenham, ee 3 102 t 506,400 Jne. & Dec Do 1879...... 9 jJa. Jly. PurorDwg Do City of 16,740,995, Lancashire & Yorks. Con.|15 
470,183|( »oydon Corp. Irred.* .. 34/122 27 | 439,700 Jne.& Dec Do 1881...... ‘ 165 5 | Parana .... 6 | 35 40 | 3,528,227\Lond.. Brighton, &€ Ord 188 { 
} £00,000) | erly, 1920-50" ......+++- 3 |103 5 | 561,600 Jne.& Dec Do 1917-23 .. 4 |11113 \Ja. Jly. Dec. Greek, 1881.. 5 | 434 44 2, Do Pf. { Df. rec. no div. )} |1 
| 1,0€5,265|{ ublin Red. 1944....... 34/105 & 2,091,552 Jne.& Dec De Insc. 1923 4 |111 12 \Ja. Jly. Dec. | Do 1884 .... | 43 2, DoDf. \ until6y, is pa.Pt} 1 
509,000 Glasgow 1925-40" _......+- 24) £3 95 |3,733,195 Jne.& Dec DolIns.Stk'83 4 |112 14 |Apl Oct 54 Do Rentes.. 4 | 3 3995 Do Con Rights © : > | 
479,400 || udderstield, 1934*...... 3 103 6 9,997,566 Ap. & Oct.) Do47Cns.In: 4 |110 12 lJIneDec .. Nov. | Do'90(P. Lar) 5 259,28 32) Lon ‘Chatham = ter. ‘asi 274 OR 
500 ,00( liull Corp. Stk. 34.121 26 |5,596,440 Ja. & July, Do Con. Ins, 34/1064 74 Ja. Jly. Pur orDwg, Do Monoply 4 c 1. & N.-We - rn, Cons.|/202, 3 
+ 750,020 Leeds Corp. Stock, ‘i827 24) 93 96 | 151,700 My. & Noy Ceylon ...... 4 1108 10 |Qrtrly. PurjorDwg Do Fdg. ‘95 & 8.-Western, Cons.|21% 19 
| 1,066,544 ° do 33/111 14 1,076,100 Feb.& Aug Do Inscribed 4 {119 22 JneDec 4 Dec. Guatemala .. 4 o Pref. Con. Ord. ......|131 33 
1,257,288) Leicester, 1954* 112 16 |1,450,000, My.& Nov Do Inscribed 3 102 4 Ja. Jly. . 1896 Hawaiian .. 6 Do Def . a Ord .| §5 87 
909,666, Lo 1919-44 ......... 4 | 112,700! Mar. & Sep Fijian Gv. Deb 44 100 5 \Ja. Jly. none Hungarian md., Ti , &c. Cons. .|149 55 
6,565,909 Liverpool Corp, Stock*.. 34/127 £9 {1,098,139 Feb. & Aug Jamaica Inse. 4 |118 20 | GoldRentes 4 t opolitan Cons . 119 2i 
3,775,795, Manchester Corp. ...... 4 1328 45 | 346,700 Ja. & July Manitoba 1910 5 |11C 12 Ja. Jly. *1 Apl. Hungary,1895 3 | 85 2,0 Do Burp! is Land Stock... 83 91 
07,48 Do Cons. Red. 1928.... 3 101 4 | 482,39 Feb. Aug. Maurits.In.1937 4,119 22 \Ja. Jly. *Dec. Italian Irr.gtd 6 112 2, I an Dist. Ord....| 36 63 
5,127,979, vo Red., 1941 ........ 3/106 8 | 758,700 Mar. & Sep Natal ........ 44/117 19 jJa. Jly. "Dec. , Do 1862_Ma- 5,249,700 Midland, Pret Consol Ord. 822 34 
i| 200,000; Middlesbrough* ... . 32104 8 | 295,481 My.& Noy DoCons. Insc 4 116 ie rema. Rail. $ 94 96 |35,452,08 Do Def, Con. Ord 24 
533,620; Newcastle, red., 1936 34/112 15 '3,026,444 Ap. & Oct. Do do 119 £1 (|JneDec -. \Japam ... 105 4 | 6,762,268 North British Ord. Pref gf9 Ja 
226, BEC © Irredeemable...... 34/123 27 |S 714,917 Jne.& Dec Do Inscribed 34 106 8 |Qrtrly. 1893 Mexican, 1888 6 03 4 | 9,184,752. Po Ordinary .... 443 48 
2,960,000) Nottingham Corp. 8tk.* 3 |109 12 | "650,000 Ja. & July Nwfdind. 1941 34) £5 $7 |Qrtrly. PurorDwg Do Ext., 90 6 |1(24 34'27,801,455/ North-Eastern, ‘Con sols’'184 44 | 
450,000, Plymouth Red. 1942*.... 3/104 7 | 320,000 Ja. & July) Do In. 1913-38 ¢ (104 6 |Qrtrly. Do do 18936 {1004 19) 2,020,400 North London, Consols. .. .|219 23 
704,000, Portsmouth Corp, 1927* 34108 14 |1,€51,500 Ja. & July New 8. Wales, lApl Oct, 4 Sept. | Do Int. Cons. 3,230,140 North Stafford., Con....../12 
486,710 lie: ding Corp. Stock* .. 33/122 2 1900 to 1902 § |101 7 Silver ....5 | 44 46 437,956/ Rhymney a acintcadea ane 
6,0 hefiel d 1925-36, Red... 34/1(9 15 |8,239,600 Ja. & July, Do 1903-10 .. 4 (C3 9 jJa. Jly. . |Niergua., 1886 4 62 | 2,728,790 South-Eastern, Ord......../151 53 
CE ress 310i 4 \9,686,300'Ja. & July, Do Inscribed 4 117 19 \|May Nv Pur orDwg| Norwegian... 3 92 | 3,662,120, DoPf/s Df. rec. no div. | 1935 95 
To Red. 1925" “2722257. 24| 91 94 |16500000 Ap. & Oct. Do Inscribed 341¢7 9 |Fb.Aug PurjorDwg) Do 1868 ... oem €2 | 3,640,250, DoDf \ until67 is pd Pi} 112 125 
‘a out) See 1945 22' 95101 |12826200 Mar. & t«p Do Inscribed 34/10£ 7 Apl Oct .. Ass Do Bonds .. 34 101 | 5 "192,294 Tatf Vale “ Stock’’ 1889....) &3 85 
pe yn, oo muagsneres a 101 : 5,500, C00 4p. & Oct. Do Ins., 1935 3 (100 1 - Jly Dec.'96 Paraguay, "863 | < 7 "540 ,000' Waterloo & vity, Ord Stk./105 8 
tockton Corp., 1908 .... 1C3 266,800 Ja. & July N. Zealnd.1914 6 |113 15 Ja. Jly. none Portuguese 1 | 202 a s ate 
20, ~wansea Corp. ‘Btock* .. 34/120 25 | -429,600 Quarterly Do Cons. — 101 3 Mar8ep none . |Russian, 1822 5 |140 44 Lives Lease av Fixap Reszate 
452,400) West Ham, 1889". ...... 341107 9 \29150302 My. & Nov Do Insc. Stk. 4 (113 15 |MayNv 14 | preh’s Do 1859 ....5 | 00 Name. Leasing |Closng 
36,000) Do 1945* ..........000- 1025 24/6,161,167 Ja.& July Do do... 34/164 74 |Qrtrly. | .. | Jan. | DoCons.R. R. Companies. |Pricas. 
845,890| Wigan Corp. red., 1921* 3 |101 4 {1,526,620 Apl. Oct. Do do1945 3) 96 96 | Bonds I. .. 4 102 4 ao 
163,000| Windsor red., 1918*...... 3 1CO 3 }1,243,500 My. & Nov Quebec (Prov) Qrtrly. Jan. | Do doll .. 4 \102 4 |Birke snhead ... “ L&NW&GW 142 5 
600,630 Wo iverham pion Corp.* . 34/112 15 —_— | 105 1 Qrtr! ah ss Jan. | DolIll...... 4 101 3 |London an iu Blackwall|Gt. Eastern 157 60 
398,520!York, 1916-41" ... . 3'103 6! §05,£20 Ja. & July, Do 1919. \MayNv *16| *Aug. | Do(Nic.Rly.)4 |201 5 Do 44 7% Pref. . , Do. 17 60 
* Free of Stamp Duty. rt pees oe & quay Do 1912. Jne Dee Avil DoTranscau. 3 89 gl Nottm. & Grant. R. & C..Gt. Northn.'141 44 
12,500 Ja. & July) Do 1928...... | Qrtrly April | Do Bonds .. 5g) 94 59 | DEBENTURE STOCKS. 
CORPORATION BONDS. 530,700 Mar. & Sep DoSg. Bds. C Apl Oct June Do Dvinsk& Present Cl 
| lonial aD oreign.) 1,8€9,327 Ap]. & Oct) Do Ins., 1937 3 924 3S} Vitebsk 99101 A a a Name. P or 
$ “ 10267400 Ja. & July Queensland, Fb. Aug *July |Salvador ....6 | £7 60 AMOUS — 
£ 8 | closn 1913-15 .... 4 |166 8 (Qrtrly. Dec. San Luis .... 6 | $9101 ‘ y 
= Name, $< Secor 10866900 Ja. & July, Do In. 1915-24 4 108 14 |Apl Oct’ .. |*Aug. |8.PauloProvof5) 8 90 | ; 071,933! Barry 31103 6 
; < \8,516,734 Ja. & July, DoIns.1924-30 34/108 6 (CpMy91 Pur\ orDwe Santa Fe,'83-4 6 | 41 43 | “"346'673| Brecon & Merthyr A.... (120 25 
- le \1,250,000 Ja. & July, Do do 1945 3 15 7 |\CpJy9l Dec. Santa Fe and | §30,097; Do y * 41105 1 
_ — 1'500,000 Ja. & July, Do 1922-47 .. 3 | 96 98 Rasta. Rly. § | 31 32 | ¢70,291/Caledonian (142 84 
6 |Auckiand Harbour Board... * 107 9} 604,700 Ja. & July|Sth. Australia, Ja. Jly.| .. | suly ServianUnfd. 4 | 62 64 | 1,533,300! Cardiff * 5/100 7 
5 | Do do ‘1917 111 13 1901-18 .... 6 '102 30 jJ@ Jly. 14 | Dec. |SpanishQuick- "544,440\East Loud., id ehg. A 4 (130 34 
6 | Boston (U.8.) Sterling.. * 1100 5 | 240,000 Ja. & July; Do 1911-1920.. 5 104 20 silver Mort. 5 4 381,116, Do “do &. B4é "88°92 
iS Ue Mba Mesknidaedeicuateensieens 1902 7,666,700 Ja. & July, Do 1899-1916.. 4 100 Qrtrly. none . | Do 4% Bonds 4 53 250,000 Do Whitech. Ext, Gd. 24| 8 86 
6 |City of Auckid. Cons. ‘Act, '79|1930)130 35 11,365,300 Ap. & Oct.’ Do 1916...... 4 \106 @ jApl Oct Jan. Swedish, 1880 3} 723,333| Forth Bridge 1.4 {141 43 
6 | Do Debentures 1883........ 1938/116 18 |7,750,£00 Ap. & Oct.| DoIns.1916-36 4 |109 12 Fb. Aug P.orD. Do 1888 ....3 | 1,629,457| Furness "41140 43 
44 City of Buenos Ayres, 1 Bonds| .. | 77 80 |2'517'800 Ja. & July} Do do 1939 34/107 9 |AplOct| .. |P.orD.| Do Con. 18943 3,967,422\G asgow & 8.-West...... 4 /142 44 
4 |City of Cape Town, 1943...... ** |110 12 ) 'g39'500 Ja. & July| Do do 1916-26 3 | $5 96 |Ja Jly., PurjorDwg Transvaal .. 5 0,567,283, Great Central TTITT ab56 67 
6 \City of Christchurch N.Z.) ..|1926|128 31 | §40,500 Ja. & July) Doafter 1916 3 | 95 96 |J@ Jly.|.. | Sept. |Tucuman. ... 6 15/182,64 sat Eastern 4 lial 43 
6 \City of Dunedin, Debs. ...... 1925/128 32 | 100,000 Ja. & July/Tasmnia. 1901 6 |106 8 on Oct, 4 | *July Turkish 1891 13,798 "163\Great Northern ........ 3 (169 11 
5 Do Consolidated. .........- 1908/108 36 lo 923,75) Ja. & July; Do 1908...... 4 '104 10 Egyp Trbte 4 103 4 10,742,364/Great Western.......... 4/145 47 
5 City @ Hamilton, Debs. .{1934/107 {3,456,500 Ja. & daly DoIns. 1920-40 34|105 7 la 1 Oct, 3 *July | Do Bds.E.T. 34/99 100 | 4'526,217| Do...........c0ceeeeee 44/162 64 
§ |City of Hobart Town, Gtd. . 1930109 19 /1,000,000 DoIns.1920-40 4/115 i 15 arSep 4 | Aug. | Do Priority 4 | 95 99 OE TOO ns codencepon * © 180 at 
5 \City of Melbourre.. ...{1907|106 11 | "422/593 Mar. &Sep Trinidad Ins. 4 (1:2 14 MarSep -. | Do Converted, "965,086| Do..........c.2...0.2. 28) 92 98 
43, Do -{1927,103 11 |4,500,000'Ja. & July| Victoria99-1901 4 100 4 } Series“ B” ..) 462 74 17,207,075|Lancashire & Yorks. ... 3 |109 1 
4) Do do Debs. 1922|106 8 {5,000,000 Ja. & July, Do 1904...... 44106 8 |MarSep .- | Do Beries * C | 27, 7i)°"g14/000| London & Blackwall... 44 15; 54 
5 |City of Mexico Stg. Loan ....| * | 984 94) 559,600. Ja. & July) DoRly.Ln.'81 4 (105 7 *: Do Series “ D”| 22% 34) 1,306,239 London, Brighton, &c... 4 |144 46 
5 |City of Montevid 6%, asc to6%| .. | 75 77 |3,400,500 Ja. & July| Do Insc. Stk. 4 i105 : Ja, Sly. :: |Prehse| Do 5% Customs 4,594,722) Do Perpetual 44/161 63 
5 |City of Montreal Sterling . * 102 6 19599, 000 Ap. & Oct.| Do Insc. Stk. 4 |10¢ + 1886, Bds.| 97101 $521'609 Lond Chat., &., Arb. 44 see 57 
St MD acts chancacteeee’ * /102 5 |6'000,000 Ja. & July) Do Ln. of 1885 4 /111 23 J Jly. .. . 8 (Mas) 1900 § 106 4 | °"968,678| Do B......c....ceeeees GH|15S 56 
Db Pee Bt cetessstnses cece) * |103 6 (12000000 Ja. & July| Do Ins1921-3-634/106 6 jQrtrly. | 4 | Oct. Uroguay i. 34] 48 48)] 370,711] Do 1879 ......-.-..--- 4/135 38 
3 | Do Perm. Deb. Stock ...... 94 9¢ (2,107,000 Ja. & July! DoIns.1911-264 106 8 aoa, syrly|PunPr| Do 1896 .... 5 | 64 65 |37,638,125)Lond. & N.-West........ 3 [111 15 
4 | Do tg. Cons. Deb. Stock ..|193g\111 13 | "971594Ja. & July|Wtn. Aust.Ins 4 [116 18 |Fb.Aug, Fur chase Venezuela N, 1,211,633 Lond. & 8.-West Ais... 3 {11 13 
6 |City of Ottawa .............. 119041106 8 [1,876,000 Ap. & Oct.) Do do 193: 4 [108 10 | Cons. Debt. 3 | 33 36 |11'550\465| .0 Consolidated... 1. 3 1: 13 
44) Do 43 7 20-year Debs, ...... 1913/108 10 | "750,000 My. & Nov) Do de 1915 3534/1046 | | "981,:34|London, Tilbury, &. . 143 45 
. owe a Con., 1875 .. + -}1905) 3 - [2-750,000 ee: & Nov 5 as *- s 2 94 96 | 2,295, 311|Metropolitan jabacekers 142 45 
OF Bev dh onst ve ence ovess 100, ne.& Dec 0 1916-36 .. * ’ 
4| Do 8terlin Debentures. -. 1998) 108 10 eS t ze nee ooo yee in the case of anand Meteipel itan Dist. See 2 
4 |city of Rio de Janeiro ....._ 775 FOREIGN STOCKS, BONDS, &c. istoe all othe ae okey Ea, Roig ee 35 
4 |City of Rome 2nd to 8th iswien .. | 94 96 (Coupons payable in London. SS ee waewe Chess 650 Cine: 34,955,074 Miaiaad Diack aed 92 
: icity . Bt. Lous Bonds..| * | 30 32 | pjyi- Ss Next ~ . 12,802,909| North British .......... 1106 
ME. des inccuvede = 0 ste 0 
Peer tee 8c... [1911108 § | dends | 5\Draw-| Name.  Closng | FOREIGN STOCKS, FONDS, &. 2 Meanie Lenten. sales 
6 |City of Sete et l* | gs 8 + em) as | sree (Coupons payable abruad.) 2,745,990| North Stafford. i 0: 
; city ¢ ee ne -|198 1¢8 10 % % ——— —| 401,699 Khymney Pe rpet. 113 
Of ByGmey .....eeeeeeees a 4 ou aster e 
4 To Dobenteres eerecceseses Hes 108 ; _— S Mut. ne. 91 93 Divi. xe tm Greens | 3.466006) South- - a - aoe t oe = 
6 1 O) | GUMS, oscssscens. 1919107 4 \Qrtriy. | & | Sept. | Do 184......5 75 77 ee | ae Name. 349,666, Do Miiwacescee 341123 26 
€ |City of Toronto, Wirwk. Deb. 1906/104 12 Seay. . | Dec. | DoN. Ct. Ry | Due, | am) ing. | 1,362,258'Taff Vale....... ........ 3 105 7 
: no Gen. Con Deb. ........ |1920) Oy 14 ‘3 Ext.Gov.Bd.§ 76 77 ~ ia % GUARANTEED SHARES AND STOCKS. 
: Do Bterling Bonds oo. ..+++ 8 |MarSep > Sept. Do Int. Gold Ja, Sly... | Dwegs. AngentineNatl. ie : * 
| mp. Bonds ...... 1913) 108 5 = Loan ...... 44 71 73 | | d.“B”..7| 40 41 | 2,131,106,Caledonian Cons. Guar 4 (143 44 
3 eine, SMES 6 cuthedctceesvecsé ih j103 § AprOct| ~ | Dec. Do Btri Bads, 44| 74 76 \Ja. Jly. .. .. |Aust.SilverRts5| 85 85 2°325,000 Forth Bridge .......... 4/140 43 
: ty ot Vancouver............ (1981 106 8 Qrtrly. | & P.orD., DoExtrniLn. 3) 63 55 [Fb.Aug, . — Do Paper 70 §| 8183 |  779,125|Furness Cons. Gtd. .... 4 133 36 
re \1932'107 9 jJa. Jly.| & | June. Do 1886-7....5 | 9495 |Apl.Oct) .. ** | DoGold .. 4 | 99101 | 935,450|Glasg. & 5.-West. Gtd . - & |140 43 
6 oe Wellington Con. Deb.| 1907) ns 17 | Qrtrly.| @ P.orD. Fundg. Loan Ja. Jly. DutchCts. ex. | 1,C66,083 Great Central ist Pref 143 61 
6 Improvement Loan . 24 26 . : | “Gold Bonds6 | 94 95 - r< 12 guilders 84 86 | 1,797,428, Do Rent Charge At : 138 41 
6 So Ulercecke bates] 1869] 124 26 |Ja. Jiy. \Rly. Guar. Res.4 | 63 64 rly | |Frene Rutes 16d 24) “478,031 Gt. Eastern Rent Chge. 4 |139 41 
$ Oley “a Winnipeg Debentures!1907/117 19 | Apr Oct :. | Do Law 3,3784 | 62 63 Srerly ~ | 3 | 4,966,596) Do Consolidated .... 4 [140 43 
| Do PRES 1914113 15 |AprOct | Do Law3,6554 59 61 | | ) 3,436,740'Gc, Northern Perp. Oud 4 \l42 44 
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820 THE ECONOMIST. [Tune 3, 1899. 
RAILWAYS. RAILWAYS. RAILWAYS. :, ‘RAILWAYS. 
GTARANTRED SHARES AND STOCKS. Britise PossEsstors. AMERICAN 8TOCKS—Con. Forgigs Rattwats—Con. 
Present : Closng | present ae Closng | Presext Name Red $ iosng | |Present | — 
| Amount Name. Prices jAn ount Name. Prices |Amovnt — Prices. |4 mount 31 Name Closng 
as - 7 j - OF 40. | Bx Prices. 
7,609,630/Gt. Western, Rent Chg. 5 (178 F0 | 11, 00'Canadn. Pac. Ist Mrt Bas 117 13  (28,65¢ 000 Den.&R.G.1Con.Mt. 4 19356105 7 £ 
17,736,664; Do Consolidated Gtd. 6 (178 £ | 2,126,800) Do 50 ¥r. Lnd. Gt. Bds. 34/1€7 9 1,52 3,50 0 Do Imp. Mort < oo : ; 1,555,806 100 Argntne.G. Wt. Deb. 8tk 106 8 
2,595,989| Lancashire and Yorks .. 4 /142 44 96,900! Do Inscribed.... 34 106 8 *1, 972, C 0 Det.G H & Mil. Bas. 6 1SlE +A¥ 42 '1,550,000'100 To 2nd Deb Stock. .... 944 5S, 
1,955,860 London, Brighton, &c., | | 9,463,635, Do Consolidated Deb. 4 |114¢ 16 |*2,875,500|_ Do Con. Mortgage 6 1918 105 10 22,500| 20) Arica and Tacna ........ 14 
Cons. Guaranteed .. 5 177 79 | 750,000' Do AlgomaBrch,letMt § 12% 25 |12,770,000 East Tenn., Virg., & - eat das 90,000) 20; Bahia & San Francisco. . S410 
| 16,100,406| London & N.-W. Gtd. ..4 143 45 | 165,000, Demerara Orig Stock..3 | 45& s 6 Ge rgia eee D | eee 117 22 13,500, 20' Do Timbo Branch . $4 
797,980 \lon. & &.-W. Cons, Gtd.4 /14365 | 175'900! Do Perpetual Pref 7 (147 £2 {30,000,000 Erie Ist Cons....... .4 130) 955 C6 50,000 3 Bilbao R. & Cant. RL, L § 
350,000 Met. District, Midland | 60,000/Fmu Bay & Mt. Bischoff 44 54 (50,827,000 To Gen. Lien > ease oo 11,250 20 Brazil Great & ao 142 
Rent Charge ...... 4 (135 40 130,000' To Irred. Deb. Stock... 44) 98100 | 4,756,000 Galvt.& Harris IMt. 6 18201 9,000,000 100, B. Arres Gt. Southn., L'15! 3 
1,250,000! 4, ws Perpetual Gta. e+ 4 (131 23° [09 475'995'G. Trnk.ofCan.Con.8tk. 7% &4 { 5,969,000 Grand Rapids and sass lows 3,000,000, 10, Do Preference, 5 %.....136 38 
16,752,917|Midland Guar. Pref..... 24) 89 91 | 5919704, Lx Guaranteed ... .4/ 885%]. Ind., Ist Mort.. 49 vers 215 28 4,000,000/100!_ Do 4 % Deb. Stock . |. _/1194204 
7,458, As North Brit. Con. Lien .. 3 {104 7 | 3'490'900| Do Ist Pref. Btock . . 24 81 8? {2,499,000 Ill. Cen. 1 Mt. tds. 34 soon [Aue 7 '783,851/100 B Ayres Northn., L., Ord > 
2,494,120) Do Con. No.1 ........ 4 [137 4C | 2'530,000| Do 2nd do............ 2) 534 44 (18:000,000, Do Gold Bonds .. 4 1952/108 10 127'980/100; Do Preference ........ 
8.466.003 N.-Fastern Cons. guar... 4 142 44 | 7'l¢e’0Ke| Do 3rd do 22§ 2] |24.679,000| Do Gold Bonds .. ‘ oe 08 1 154,505'100 DoS % Mort. Deb. Stk!110 12 
1,170,000 North Stafford, £20 paid 5 | 35 7¢ 414.200 Do 2nd Equip. Bo pds6 134 37 (14,32 C Do Louisville Div 3 ane en ap .2s000,000 100 p, Ayres & P. 7% Pref. .|125 27 
800,000 |S.-Kast(Rd.Ans)£10/6each | 25 36 | 4 070's76| Do Per. Deb. Sock .5 141 44 (1,7 700,00¢ Ind. & Vine. Ist Mt. 7 1906 120 30 0,100; Do4% Deb. Stock ..../105 6 
964,300' Yo Consolidated Gtd. 44168 61 }30,383, 966 0 do do ....4 1075 84 1,002 a I ne pea prtanes . c 00 100 Do 44% 4 errr 
> ; cnaenes 2,723,08 Do G.W. Per. Deb.Btk. 5 38 {*5,000,000 Lehigh Val.Con. Mt. 6 |} 0 100'B. Ayres & R. Ord. Stk) 784 94 
I REFERENCE SBARES AND Brow * ae 611 4 Do Nth. of Can. lst Mt. 5 Do Gold Bonds.. 44! 10 No? Pref. Shares ..| 169174 
DIVIDENDS CONTINGENT on eas k 458 60C|Mid. of Can. Str. let Mt. & Do Ter. Gd. § 9' 10/ DoSunchales Ext. Shrs; 154152 
OF PACH SEPARATE YEAR. 1,072. 10¢ Deo Coma Mo rt. 5 U Long Isid. Gld. Bas. § 100 Do4% Deb. Stock lll 1 
e i 103,100|Mntri. & Chapin. lst Mt. 5 000 Louis, & Nash. Bds. 6 ) 20 B. Ayres & Val Transdne 
£66,760 Be sry Feet & /165 €8 | 1 446,800|Jamaica lst Mortgage .. 4 Do Snkg. Fd. Bas. 6 Rly., L., 7% Pref....| 10421 
1,080, 00( , regres $ [152 35 | 600,000|New Brunswick ist Mt. § Do ist Mt. Bonds, 20, B. Ayres Western ...... 12 124 
3,579,935) Caled« n ian, Pref. No. 14 1a 42 | £47,872| Do Consolidated Deb.. 4 N. Or) &M Div. 6 13% 1 10° Do Deferred sescel ee 
oye : oF 0.2 weseeeeeeees . a st | 743,000\N.Z., Mid. L. Ist Mt. Db. § = a" : oad a = Do Preferred.......... ei 
+658, 86 ho 1878 es ie 2 000,000/Ont. & Quebec Cap. Stk. é o Unified | . aye ie : 1 I ac a a l 
962,995) Do 1884 ...........-0- 4 }137 29 ree Do i. Deb Stock 5 ,000' Manhattan Con.... 4 199 11115 674° "945!100)¢ ‘ent. Aree ntine, L....../116 17 
1,117,566] Do Convertible .4 147 5 676,000/Quebec Cntl. 1st Inc. Bds 14 0 Mexican Cent...... 4 |192) it 80 } 448,805,100! Do6 ? Debenture Stk 163 66 
1,300,750| Furness, Con. Pref. .... 4 |122 34 200,000/St. Law & Ott. Ist Mort. 4 Do Inc. Bonds .._ | -.'' 20 2 | 610,380)100/Central Bahia ......... | ¢5 47 
350,000 Do Pref. Stock A ....4 (12% 21 | 320,450 Temiscouata Ist Mt. Db. 5 yt Mexican Nat. lst .. 6 1927 WO 4 446,500,100 Do6% Deb. Stock ....| 85 87 
| 1,892,150/( laspow and 8.-West. .. 4 139 41 | 719,000/Toronto Grey & Bruce R1 Do 2nd,A Cum... 1917 75 & 70,000; 10\Cent. Uruguay East Ext, 64 oz 
| tenes oo Gamiaae Bit seer) oo ae of Can.Ster. Bds.1stMt. 4 D pink EtLou.Gd- Bde § 1854115 28  465,400)100| "Do § % Deb. Stock ..../113 15. 
,100,000' Great Central, Px — 170 33 | ell Minn. Site. St Marie e 100,000! 10/Cent Uruguay N. Ex 44 4) 
1008, pox Ds 1872 6 183 £6 | meen oa vélyaid. 22 | 50 97 000 wnt iM os we ee “op a7 0271150|100| Do 5 7 Deb, Stock .... 107 3 
J J ho 1874 ; 168i 54 | >» Deb 1 6 105 (39,774,000 Mis. Kan.& Tex. 1M. 1990 95 =f .2,000,000/100' DoUru y of M. Video L 81 83 
1,500,006 Do 1876 wipes apes 8 [TEO BS | SNS, Se Ge Desentuses .. 7 ¥50,000;00 a 1980) 68 70 "766,600|100\Con. Per. 6% Deb. Btk../143 45 
1,000,000} Do Convertible, 1879 .. 5 /148 51 | ) ypa roe! at ». & Lawrence Shre. 162 65 | 2,096,000 Nashville, Flor.,an 21,250 20\Cond dEu, L. gtd. 7%..! 62 74 
1,580,000 Do Convertible, 1881... 5 |145 46 | a ph Aho $ ies Cou Bae 6 102 4 Sheff.,57 1M. Bds 8 12 6,000) 100) « ‘ordoba and Rosario. 40 42 
1,500,000; Do 1689 .............. #1119 13 | 902 .100'Grand Trunk Junction § /102 4 New York Cent. Mt. 7 1903 114 18 710,000'100 Do 4° = lst Deb. Stock $2 94 
2,230,000! Dol®Sl . open ee) 216956000 Minneapolis St. Paul,&c. 4 1(5 7 ~ Do Deb. Bds. .... 5 (1906 108 — 827/100, Do6% 2nd do 85 87 
6,041,708|(:reat East Con. Pret .. 4 }138 41 Do G Deb. Certs.. 4 (1905104 7 560,000/ 20\Cordoba Cent. (L.), Pref, 88 96 
2,625,000} Do Redmptn. 8tk., ‘864 /137 79 AMERICAN BHARES AND Borpa. 16,891, 000 N.Y.,LakeErie,aW. 400,009/100} DoS % Deb............ 1:8 
700,000} Do 1881 : ese» 4 1137 39 < lst Con. Mt. Bds 7 1920 145 1,882,985/100' Do4% Deb. Cent. N.S ec; 93 95 
1,500,000} Do 1884 .............. 4 |126 39 | Present os\, 3,€98,5C0 Do lst Cons. Mort. 2,749,571|100! Do Income Deb. Stock 62 G 
750,000) Do 1887 --»» # 1136 39 |Amount o& Closng Fund. Bonds .. 7 '19201 119,993; 10iCosta Rica .............. 
1,260,000| Do 1888 reves $ 1136 39 | OF Name E= |Prices. | 5 600,000 N.Y.,Ont.,&Wen.1st § |1989 10: 16,447) 20, DonnaTherChris, L.7% Pf 4 ‘i 
1,365,000 Do1890 ... ... 34/118 20 /Number. < 5,000 Do Refund Mort. ¢ 1S ( 668,000/100 Kast Argentin e, L. »6.7% 47 49 
12,819,520/Gt. Northern Perp. Prt. 4 140 42 —— ee . — 00 Norfolk&W.Gen.Mt (193) 12 350,000)100, Do 6 ¥% Debenture Stk 
11,825,8€8)Gt. Western Con. Pref. 6 |1/7 79 | aI BHABES. » 10 | 10812 | Do Imp.&Ex.Bds, 6 1934 128 22 15,000} 20/Gt. W. of Brazil, L., ¢.77 h Bh 
22,676,899) | anc. & York, Con. Pref 3/105 7 | 67,607 Alabama G. 8. A. 6% Prf 10! 12 237! : _Do 100-year Bds... 5 1990) .. 306,250'100 Do 6% Debenture Stk 69 $01 
6,190,315|L., B.,&8.C. Con. Pref. § /176 78 oe and Do B Ordinary... 44 24 |e7'901,000.N. wac. Prior Lien 4 1997 108 J 177,000|100) Do 6% Exten. Deb. Stk! 86 88 
2,282,000 Do 2nd Consolidated § {175 77 | £80 Atlan. lst Leased Line 102 6 0,000, Do Gen. Lien 3 2067) €9 70 60,000) 100) Inte roceanic of Mexico, 
ay Lond., ¢ oat & Dov. Arb 44 - $1 : Rental Trust Stock) -- 104 /18,842,000 oe ae § |1927 106 & | 4% Debenture Stock) 93 95 
9,532) Do 2nd Preference }125 2€ | say | qgspy | 1,611,000 Panama Subsy.Bds. 6 /1910/192 7 35, 296) 100 lo ZADeb. ........| 92 94 
25,060,620/London & N.-Western .. ¢ 1142 4¢ {102000000/Atchioon, Topeka, &c. 103 | 173264 }-3'600,090 Pen. Con.8k.Fd.Mt. 6 |1905'112 17 | Qgo'esel 00 ber eebee, ae 
8,944,591|].ondon & 8.-Western ..4 (142 44 ue SE7000| | Do Pref. . “i as ER 70" | 9+900,006 4+ ld Bonds .. 441915 110 15 35,000) 10/La Guaira & Caracas. 74 8 
1,999,836, Do do 1884 ........ 4 |141 44 /26,000,00C B re and Ohio . 100 | £2 70 | 3'000,000/ Do E q. Trust .... 4 1914102 7  379'000!100, DoS % Debenture Stk/104 6 
BEE BPD cesensepncecepe roses 34 126 26 \68, 000,000/Central er ee . 0 | bay 5° |. 31000,000 Do Cons. Mort. .. 4 |1943)112 7 134,400| 20 Lemb,-Czern Jassy,g.5%! 234 44 
400,000, London, Tilbury, &c. ..4 [138 40 (60,533,400/¢ aeeetae ab Chio 4 aR on 19,467,000 Pennsy). Co. 1st Mt. 44/1922 118 22 467,699) 1¢ Leopoldina, Shares 43 5 
2,502.038|Metropolitan ..,....... 4 1138 40 | 8,054;40¢ Oe ot a Pri“A 100 | $2 5, 9,364,000 Phil. & Read. Ext sac an 1)146,850/8k} Do Deb. Stock, 4 86 87 
250,000} Do Irred., 1884 ...... g 52 30 | 2-788 TOO! ate Mil cmd be Paw li00 (125 Imp. ..... 4 |195€ 05 20 | * 40,000) 20!Lima, Limited .......... 34 3 
200,000} Do do 1887 ...... 5 eee ee eee Pete lias = 77 4 hop 000,000 Pitts. Cin.&c.G. Bas. 44 1940117 21 12 954'790|100| Mexican, Limited ..... | 22-225 
1,500,000 Met. District .......... 5 |108 11 (26,895,000 a 07 7 Preferred. .. "60 <3 7 2,400,000 | Pitts.,Clevelandand as 2,554, 100/100} Do Ist Preference 8 % 89 90 
44,619,451| Midland Per. Pref....... 24) £8 90 [11,247,100/Cleve.& Pittebg.Gar.77, 100 | \ ToledoGold Bds 1922/112 17 |1'911'960|100| _Do2nddo6% ....... 36 37 
3,850,168) North Brit. Con. No.2 .. 4 133 25 $38,000, 00 eer m.8tk 100 213 £2,45€,000 Reading Co. & Phil 2 oun Oo 100} Do6% Perp. Deb. Stki148 £0 
2,422,485, Do E. and G. Pref... 44/149 S1 (23,650,000 E o Re a lots" | and Reading Gld »., 2,000,000|100) Mex. Sthrn. BJ Stk. 6% 25 27 
418,505} Do Conv. Pref., 1874 .. 5 |16¢ 66 (112232700 om ai Pret. seeeee ** | yg e4 | Bonds. 1897 . 4/1997, 994912  t00) 10 Midland Uruguay (L.) ..| 14 16 
2,200,869) Do Irred. Pref., 1875 .. 44/149 £2 42,644,000; Do et Pre : 1715, [20,000,000 StLouis&S.W.istMt 4 lose’ £4 96 1.179\469!100| Do Debenture Stock | | 58 60 
604,888} Do Conv. Pref., 1875 . 44/149 52 {16,000,000 Do ne I = o oe es 100 175 . 8,000,000 Do 2nd Mort. .. 4 1986 £3 57 50,000) 20 Minas & Rio, L., d. 7% 10 11 
605.728] Do Conv. Pf. Stk. 1678 § \163 65 |$0,000,00 Great Northern Pref. 100 |1J 34144 | 5,000,000 St. Louis Bdg.lstMt. 7 |1920 140 46 22,878) 20/ Namur & Liege } By the 
574,114, Do do pete cece ees $ jis 36 (50, vor) a ee aik. oe IC. g° (21,248,000|St. Paul, Minn., and ae d.14f.p.an. } Belgian! 12 13 
1,003, 94¢ Do Con. Pref., 1890 . 134 % 110, 00,0 5 0 — ne : 100 “eT i}. Mani. Cons. Mort. 44/1933/121 24 8,£81| 20) do g.6% pref. J Govmt.| 27 29 
1,473,2€9| Do Con. Aug., 1892 . “4 1124 26 (52,800,000) Louisville as we e 3 1113 fl 3,344,000 Do Cons. ........ 6 |1933 1435 48 12'500| 20 Natal and } fova Cruz Prf 53 64 
13,321,227| North Eastern, Pref. 4 |141 43 \47, 844,100) Mexican Central, L. .. a | | 33 1 oy 69'000 Southrn.Rly.istCon |jo04.112 14 $4759! sol Nitrate Railways, Lim..| 71 73 
,000/N. London 44% (max. b) 5 1172 75 (82,45 ,000] Missouri, Kan. & Texas|1 ae 4,500,000'_ Do E. Tennessee 4 |1938 108 12 71,231| 10} Do Preferred Con. .... 54 53 
250,000] Do 1875 ..........0000 44]187 €0 |13,000,000 at Preferred ....../100 | 30,577,500 South Pacific 1st Mt. 6 1905110 30 | 9)"933/ 40] Do Deferred Gon... 1 13 
2,935,533|N. Statiordshire Cons. .. 3 (104 7 emer N. York ¢ - div. re 100 |1303 14 | 7,000,000 Term.Rd.Assn.of8t. ee F 40,000 19) N.-E. atv geenes. ios Ord! 144142 
979,740 Rhymney srnzeee $ 1133 New} London 4s 14d “os ea | Louis 50-yr.lstMt. 44 1939/114 18 40,000 Do? % Pref. ... 15 184 
2,172,580\8.-Kastern, Con. Pref 44/157 60 (58,113,982 pom Tork, Ses. Se... 100 | | 29 , 21, 21€,000/ Texas& Pac.lstMort. 5 2000 112 17 119,620 7 In.W. of tes ray, L ee 
640,820) Do Preferete wyeeseee & | 175 77 166,000,000) oe . fe — of. " 00 ‘8'6 8 227,000, Do 2nd Mort..... 5 2000 53 57 581,6:01100) Do6% Ist Pref., &. ..| 18 2 
719,175) Do Vest. Comps’. 8 k. 4 | 158 40 |25,0C0, 000|_ i o Adjust. Pre Zo) 473 8 ‘000,000 Union PacificlstRid ; 2¢2'118}100| DoS % 2nd Pre sterence| § 10 
2,108,311/Taff Vale Pref. Stock .. 4 '133 36 |79,800,000|N Pacific Com. Certs v4 764 6 & Lond. Grant Bds. 4 1947 110 12 398 ,000/100} Do 6 % Deb. Stock, &€c.| 84 87 
Seneam Maniete. 75, 000, 000 pe Pre erred Certs. 50 | O4g 84 1,664, 000 Wabash 1st Mort... 5 |1939/115 20 44,597| 20|Ottoman(Smyr. to Aidin)| 10 i1 
et 7. é chic 3,000,000 West Penn.GoldBds 4 |1928 108 13 473,414 100} Porto Alegre. &c. Deb. 8t 71 75 
1 os an en.” | 19,716,266) Pitt Eee Chic.| 9 |190 94 |*22096000| West Shore Guar... 4 |2361)112 17 » doo'oolico| Recife & Bao Fran. L. Std 64 66 
00, 000) Assam- Tr On, | mes mestiee be. Dam 60 | 10 204 ; 75,000] 10|Rio Claro 8. Paulo. | 234 44 
then cress ae 9 10 ea see ees = Sm - . » 5 282 94 STERLING Bonps, &c. 600,000/100 Do § % Deb. Stock . 1128 2 
76,000 Barsi Light, £10 pa _ 146 £0 28,000 Dog ap f. re 60 174172 7 » ! > 3, 340) 10) Royal Sardinian ........ . 12 
2,200,000 Bengal & N. West, Ltd 13s poy pg t vel st Pet lipo (112 16 134,000 Alabama Gt. Sthrn. 6 |1906,105 10 59,010, 10 © Preference ........ 1 
48,506, Do £10 Shares ........ a 2,490,000) then. pie 1 on 100 | 85 &8 526,000 Do Gen. Mort. .. 5 |1997/107 9 29,857| 20\Sambre and Meuse...... 
100 1000 | Be ngal Central, See 5,6 5000000 , 4 ae Ma = 4 748,850) Ala.,N.O.Tex.&c.Db 5 |1940/109 22 19,991] 10| Do 54% Preference... : 
+4 net earn. £5 pd.. 11822 Uke: Nees topo Railway "100 | i¢aiig | 1,048,390| Do 2nd Debens... | .. | 87 89 100,000} 20'San Paulo (Braz.) L. . 1b 
150,000| Bengal Dooars, eee 2 |119900000) _ od ilway . - 493604 | 1,791,800)AlleghenyVal.Guar. 1910/1532 36 750, 000): 00| Do 54% Debenture Bik: 140 42 
3,800,000) \Be ngal Nagpur, L., Gta. 12 16 57 lo > = he 4 oho | 603 14 805,200 AtlanticlstLesd. Ln. 732,118, 20\South Austrian ........ 5 
4%+4 suplus profit. . 126 so | 180,204,706) U nion Pacific ‘om.. too | 75 785 Rt.Trst.,4%Mt.Db 4 . 02 6 30,000| 20/8. Brazil R.G.doS8ul7%8h 7 : 
7,550,300) Bom., Baroda, &c. Gtd 08 2 (75,CC0,00C Do as: - oaiaa = | “g “g- } 1,921,800| Baltimore & Ohio.. 11}902/117 22 1,002:241190' Do6 % Irred. Deb. Stk, 82 84 
1,781,95° Burma, Limited ........ hoe 28 128,000,000 “Ky ~ ; C.» om ... oy | 19 2U 1,990,600 peed es ceses 1910)157 42 es B3e| 100! ee eee L., Deb.8k)105 7 
(000) Delhi, ‘Umballa and K. 169 13 fep'gcpree| Do Bre Deb. Ceti 33 34 | 1,382,000| Do 1877 Cris. of 5 |. 1:25:36 | gie'noolipol Do § % reference -.. |-96 98 
300,000; Do Deb. .. 4 a: 35 26,740,000| Do a er *\Real 2,400,000, Do -t Dep.  43/1933/222 27 100,003] ol rattal, L., Ordinary ....| 2% 34 
od ee al A. Ann. /10| 28 20 | 1,960,000 Alab., Gt Sth. 1 Mt. é|1908)114 29 | 875,970|Chic.&Altn.Con. Mt. 6 {1903 106 12 “‘g4'757] aj| West Flanders. ......2.. 19 21 
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Ore | 10 Des % Nee ti eedail oo 0 s| 3 Ett Limited. | a lve 1| 2 |Anglo-Prench Pane.) 2 | © Paap, Ae so hl 
oy Oe) Bae acerca | | patra nied | Lietomamores 9 BBS cose BS 
Btk ‘100 Do 8 % Det ston Brew. L "9 1 ovril, > saath 8 10) 1 ralian A un, L.... . 100 | Do3 nt & Coke O 
Ind, Coo rentures 1a | 2] Do r et a de i % stk Australia oe --| 08 9 Stk |100 10 34 % Maxi rd... 12 14 
° pe & Co. 13 16 | ij BD Te wwe ewes ; 12 428) 100 | D an & New Z.M wee.| 62 65 [Stk Do 4 % Cor mum ... v1 
2 17 Deb. Btock rh % 6} .5/ 5'B o 6} % Cum. Pref. "1... 8/25; S/A 0 44 % Deben .Mort.,L| 68 2 100' Do3%C nsolidated Pref. vl 5 
1 6 Lion Brewer ese ds 10 | 10 rooke, Bor = ref. ..... 6 Stk |100 us. Mt. Vana ture Stock cS) 2h 4 onsolidated ref, 127 24 
0 2 Do New y; Limited .... ‘{t19 21 | 10 j 10 Brunner Mao and Go. i, if 1 M99" 9 Do 4% Det & Finance, L “b 10 | 10 |Ho : i Deb. 101 303 
10 10 Do Per e eresecececes - 40 49 5) Do7 'p md, and “a ¥ $19} | 95 British & A venture Stoc 6h } ng Kong and Ch 
} M p.6% Pref se+) 155 ¢ 6 Br fo Preterenc 44 46 ~ Britis merican ck 111 13 |3tk ina .... 152 4 
10 10 Do? Prefer ini io © /100 |106 Buckvall tH en jbinited: 162 7 t00 |100 british South Atri eli m4 x [100 | Halen te Mediterrane > Bi 
Bk .00 oir's Limite ence..... 8» | 10 | Jantareira W: nd Sons, L.) 62 74 Stk 0 5%1 rica . 6 |.10 | 10 edite 1 ....-./225 30 
7 i oe ) ate » As-)} C4 2 100 cae Medi 3) 2 Metp rrane ou 
19 Wo 28% bed, ptock Fed: i 3 100 hoo @ [Canoell aud Co Iamfved ws 10) 8 a ser occas se 2 | 20 Met, of Senet 5 94 
rib ollyer ;|110 fet Peek ies 5 a 8 ltl Det oman ust/iC1 2 onte V ne 5 % Deb. 164 73 
4 Do 69 s, L., 0 12 10 nt. Prod. M .5 % Deb : 2/10 ebentur y. § 5 ideo, L eb.| jaz 3 
4 N % Preteren> rd 3 10 Ch - Marke B.. £9 0,10) D e Cor ..| Bo Vriental, imited . 16 
4 ev W mse... 33 36 | 12 nicago P. tof BA 961 Stk o Pref poration, 0 6 5 Limit od 4 
o| § estipinster Brewy.,L 341 2/12 Cit acking & Prov A. £5 $7 100 Do4s Deb. Bt . a we 5 ime, ian... 
10 10 Tr 6% Pret rewy.,L, 6 : y Offices, L rovision d 13 13 0 4% Deb. Stock. 7*"” ca ~a 5 st. J imited tees Ms f 
1 Nortt eference €zi0g |Stk 12 City of Li imited *: Hudson . Stock. w-| Mele | 6] 5 ames’ & P vot ne nea s 5 
10 10! J amptn. Brew ty, L.,0rd . 100 io 3 ond. Real Prowerty 7 74) 24 | Lnter ee 19’ | 10 Do 7 % Pr ‘all Mali Eject! 1 5 
5 be orien — or 18 c4| 1 ° city of & . st 104 é* 100 200 Land & dort. Financial, ack 4 iets 100 jsouth Met amar Bae 
Nott: abentu ws eee ‘ i ys ly 7 ol 0 ho of Ez la tk e Metr. a cncare co 
a o oo bret ee tae a. 2h 2 +10 ge a dea Segall. as +10 10! 2 |Law 65, Mortenge Deb Li 3 3 10 5 ne Perp. oe Ord. — 2b 
10 100 Des: reference ’ stk 10 De 6 3 and J’..... ths .-s Stk 120 Do 43 e — Corvt: Lou 10 |100 {100 iscan Gas ... eb. Stock... ic 2 
3 | | De tee eee “. Btock & 1g Stk | 100 Do 443 Deb: meager 24/10 4|London & oe ee by 6; 6 Westznfs iis ccniges 9 10 
B 8 labels lB | Be fas 218 5 boot tn Riau ba ed aia 18% 
0 10 eil's Brewery L.. Ord. |SEK | 100 0 67, First r 5 |N % Yretere ee ee aa 243 § 
0° po7yYP ewery L. . D ; seb Be is Natic rence. 7 COA 4 
7% ae x 9 Ss k d Bose First do, 189 “3 ck 100 |N.2. eT Limited 8.9) mH 7 L, IRON, AND 8 
—— 174 3 2 [sth iu Do #47, Pery: Limited 992 | 6) 5 18 0% Prier Les eee rea 11a! Ht 74) tbo 6% Preferen TEEL. 
Do 4, Irred. eb. Btock.. 1 28 | 96 | Gecko Ween te as | 93 9 20 | 20 RU Se soem, hb ot 
Deb. Stock. . “2 i: Stk 100 Re (& Loan 24 - 20 | 12 ckow, Venshan & écecece - a 
101 eel Kiver wand, &c. |] gs |B Hl Beaercseaaiiee ae ont 
Suk 100 | ee eee yrs) eS | 20 T4\Consett ison. Limited. Oy bo 19 90 
orp. ration $7.9 | 20) \Ebbw Val tices. 1 33 lj 
2 3 1s \Jot e Steel, lr 27 
i | Is ote browned Go, ci 
yelo & Biaina tens 27° 9 
ve YO 
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according to packages, and crude, 15s 3d. Hull naked, refined, between £117 lls 3d and £117 5scash, £118 2s 6d, £117 17s 6d for- 
15s 44d, up to August. Ceylon cocoa-nut has met a slow sale, being ward, closed at £117 5s and £117 17s 6d per ton, in these positions 
quoted, on spot, at 25s 9d, and, for shipment, at 24s, c.i.f. Cochin, respectively. About 1,500 tons sold during the week. 

on spot, 29s, and distant shipment, 26s per cwt., c.i-f. RUBBER.—The bulk of the supp!y catalogued to-day was retired. 
TURPENTINE easier. American, on spot, 32s 9d, 33s; June 90 packages Mollendo were offered and sold. Negroheads, 3s 2d ; 
quoted, 30s 9d; July, 28s 6d; August, 28s 14d; September tine, 3s 10d to 4s 04d. Of about 170 packages Columbian only a 





December delivery, 27s 94 per cwt. Stock in public wharves, smal! quantity found buyers at 2s to 3s 04d, according to quality. 
28th ult., 4,909 barrels, against 5,853 barrels last year. Afloat to | Mang pre ma, 150 packay ; up, rather over one-half being di ‘posed 
l.ondon, 500 barrels, against 6,660 barrels in 1898 | of ai 2s 19d up to 2s 53d per lb. Other supplies were mostly with- 
+ © =* . . « . - 
PETROLEUM again rather firmer. American advancing to 54d, | @rawn 
and Russian, 5¢d, with a slight premium being paid for forward | LONDON MEAT MARKET. 
delivery. Water white, 63d. | Per 8 lbs ” the carcase. . 
akc ora 7 : ‘ 2 . 5 elke s ¢ ; c : 
TALLOW 1,675 casks were offered in auction, and 1.370 « ks RROTENE ROOT. 06 cc cccevctsccecens en Pe ree 6 0 
sold, prices showing an advance of about 6d per cwt. Fine | Middling ditto.......... DIP WE ov ci ccsccecsceecacs® 3 
mutton quoted at 27s to 27s 6d ; fair to good, 26s to 26s 6d. Fine | Prime ditto .................- . 4 4] Middling ditto ..........cccccers 4 6 
beef, 25s 6d: fair to good. 25s to 25s 3d per cwt | Inferior mutton .............++. 5 S| First Gitte 2... sc cccccccccccvese + 
TOBACCO \ waew dull esnstonk: wiltie Rear inesiieies for Americon | Middling ditto..............se0% Be WE oheedsseenisiscstbes: 266600 
—! sry arket, with few ing es for American. | 
ubstitutes are also quiet. LONDON POTATO MARKET. 
1 a i ane Per Ton. | Per Ton. 
‘ sae PRODUCE CLEARING-HOUSE he following are the |} Reading Giants ............ 50s to 60s | Snowdrop ........sesecccces 50s to 60s 
returns for May: ' Imperators ................ 508 ,, 60s | Beauty ot Hebron ..... --e> 50s ,, 60s 





NAPIER (NEW ZEALAND) HARBOUR 
o> BOARD LOANS, £300,000) AND 
£200,000. 


= = a anoeaen 7 = ee PaaS eaaaneenemeaee 
22): T * r < 
| 822 THE ECONOMIST. (June 3, 1899. | 
| COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con 
| &ig we a fiz S13 Closng| § | = 
| s/\é Name. loshg; « 3 Name. Closng = = Name. l0sng| 4 | 3 Name. Closng 
nn ™ Prices 5 Ge Prices. = ™ Prices.) 5 | & Pricea. 
10 10 Newpt.Abrern.8tm.Coal,L *2 9 § § Tol L., A Share 14 2.10 10 Brazilian Submarine, L.... 2532 
20 20 New Shariston Coll,’s, L. Prf 1 l een Goldfields L...-:. 32 24,200 100 Do 5 % Bonds . 11014) 4) 4 Edinburgh Street . aaah eae 
6 §& Rhymney Iron, Limited ... 1424) 1 1 Van Ryn Gid. M. Estate, L. 34 22 10 10/ Con Sereppene é & Maintn 9| 8 Giasgow Tramway, &c., L . a6§ 
18) 6 Do New. le . , = a Limited .... » 4 6 6 Imperial, Limite 234255 
| Btk 100 Do 5 ¥ Debentures, "1800. . 1021¢ 10 10 Cuba, Limited ; * 5 5 Lon., Deptford, -—_ Prefd. 2 3 
Btk 108 South Hetton Coal, L... 17a Rs SHIPPING. 10 10 Do 10 % Preference 1e913s) § | 5 Greenwich '....5 Defd. Hii 
0 10 | Vickers, Sons, & Co., L., Ord az § ee f a iE § 5 Direct Spanis sh, Limited... 4 5/10) 10 London, Limited .......... ee 
Btk 100 Do Preference ; 122 38 20 d 4 rican Steam Ship .... a6 ie © © Do 10 Pre fe rence . 104 10 | 10 Do 6% Preference..... 
un 124 ; so M Steam Navigation 2's) 20 | 20 Direct U.S. Cable, L.. 14:12 /stk 100  Do5 % Debenture Stock. 
MINES. = 20 Cw e Mall Packets L. ... fas; 10 10 Eastern. Limited . .. 1€5 70 (Stk 100 London General Omnibus. . 207 210 
2 10 vnard Steam Shipping, L Deis Stk 1 Do 24 % Preference 100 4/6 | 6 London Road Car, L. ...... 10 104 
2 2 \Alamillos, Limited ........ i cr | ie inet, SeESeseSeeseessns poe ot, Stk 100 =Do4% Mort. o> Stock.. 116 20 | gs 94 London Street .. a =. 
ok jek (tiemeitae Yenttat xis!) IE 18 (Gemerahgaih Naiiion:: 748, "TO “M0. antenn Rateneton, sn 02 100 100" Montreal Beret ‘Riy 
1 1 \Bechuanaland Expl., eoves l ij 10 +0 noe L esenes weeedeue oi = Stk 74 8 Do Mort. Deh, Stock, 129 2 Debentures ceccce 107 9 
100 1C0 |Borax, 6 ¥ Debs... 70 75 | 3 10 Be Shae oa! BOS8 BS on 00e8 +-* 100 10 hen and South African, = — (100 100 Do4s% Debs .....s...... 107 9 
6 § British Broken ili, L.. & 4) 10 10 \Le Fond reth, Jand Co., L KF " 4% mort. det 1¢0 4/10 10 North Metropolitan. ....... 93 105 | 
#. “ Do Privileged Shares ....  . aan, tale cas sy Pref ........ 142154 10 10 Great Northern of Cophgp, 514324) 6 | 6 North Staffordshire ........ . 
| 2 | 16/ |Burmse Raby .............. ss 51M “s le Steam Ship, L.. VE, 100 100 Do §% Debentures (1883) 10 10 Provincial, Limited ........ 64 75 | 
| 2 2 Cape Copper, Limited...... 4442) — 3 se e Steam Ship, L.. 2, #25 25 Indo-European, Limited £427+10/10' Do6% Cum. Pref ........ 124134 
8's so Cum. Pref. (6% min).. ch on 8 New Zealand Shipping, L . 23 § §& National Telephone, Lim. 4} 10 10 Southampton ... eo] es es 
| 10/ 10/ (Champion Reef . bikin’ 54 £4 Stk = eee Steam Navigatio oto 10 10 Do 6 % Cum. lst Pref --, 1113 110 | 10 South London.......... oe 6 
1 1 \Colon vian Hydraulic .... i$ Rstk 100 ae Oriental, Pref. = az 20 10 Do67 Cum 2nd Pref....) 1115] 10 | 10 Sunderland, Limited ...... 4% 54 
] 1 |Cons.Gld, Fields of 8.A.,L./ 8 & 100 60 (R a i aa Pp gp Stk 100 Do 34 % Deb. Stock . ...., 93,102) § | § Tramways Union, L. ...... 83 94 
z= 1 Do 6 % Pref wi 1 4) = aes fail Steam... .. “ve 1 1 Oriental Telephone, L...... 1 100 100 Do44% Debentures......103 7 
100 100 | Do 64% Y First Debs. .....- 1071 s| & haw Savill&Albion,L.,Apf 5 5 8 8 Reuter's, Limited ... one 5 § Vienna General Omnibus... 44 5 
| 2 2 \Copiapo, Limited .......... RIE op 6090 \U Do B« MG. ove ne eee nes _ 2,44 100 100 West African, L., 5% Det 2/10 10 Wolverhampton, Limited.. 45 53 
1 1 |Day Dawn P.C. Gold, L. .. 0 20 Union Steam Ship, Limited) 19,20: 93 24 West Coast of America, L oa 
z “4 . ® 4 20 10 Ee ie 8 & , 10 cetie 2% 4 
§ 2 ee eee 29 293 39 0 ‘Uni iN 9 10 100 100 Do 4 % Debentures . 
100 100 Do& % Debentures ...... 106 108 10 ' 10 ‘Union Steam Ship of N.Z. 910 j5 45 Western and Brazilian, L so 
100 100 Do 54 ‘ Bultfontein Obs. $$ 101 74| 34; Do Preferred ........... oa 
S | 8 (Deven Ureat Domest be lah ta IFA AND COFFEE 7 74 Do Deferred... = WATERWORKS. 
1 1 Durban Roodeport, L — é4 64 iLs... 6A. eee £5 100 100 Do 4% Deb. Stock Red... 106 9 20 | 20 Antwerp, Limited..........) 225234 
2 2 |Fortura, Limited . s 3 5 5 British India Tea, L....... 1224 10 10 West Indiaand Panama, L_ 14 13)stk 100 Chelsea, Ordinary.......... 318 23 | 
1 1 Fro ntinc & Bolivia Gold, 4 2h 23 1 1 Chargola Tea Association, L 8 & 10 10 Do 6 % First Preference ../ 1(411 | 13 13 (City of St Petersburg, L..... 10 11 
4 4 Great Laxey, Limited ...... 1413) 1 1 Do 7% Cum. Pref . am Je 18 10 10 Do 6 7% Second Preference, & 9.| 10 | 10 Colne Valley...............- 164174 
6 5 Libiola Copper, L....... meres 4 Cons. Tea and Lands ..... 22 4, 100 100 Western Union 6 % pterling Stk 100 ‘Kast London .............. 220 24 
3 3 ‘Linares, Limited .......... 8 g | 10 ; Do Ist Pref. 5% Selisbe inte ten S7104 Bonds ..... eoeseseee-/ ICO 105 Qtek 100 Do 44 % Deb. Stock ...... 157 ¢ t 
1 1 Londonderry, L. .......... .. | 10 10 | Do 2nd Pref. 7 wu 60 50 Grand Junction, max.10%.. 113 16 
2 2 |Mason & Barry, Limited ..| 73 44 10 Pesjoctins Tea, Limited... ‘ Stk 100 Do 4% Deb. Stock........ 125 4 
1 19/ Montana, Limited. — = Y Dooars Tea i. stk 100 Kent .. --/26) ¢ 
10/ 10/ Mysore Gold, Limited... °° He 9 10 10 Do? Pref. eeeccces 18 thaMWAYS SND OMNIBUS Stk 100, Do New Maximum, 1% .. 210 1S 
2 2 Namwaqua Copper, asa 44 44,10 10 Doom Dooma |... - 223 5) » Angiv-Argentine, Limited.., 4 43,10! 7 |Kimberley, Limited.. | & @ 
6 6 New Jagersfontein ........ 1¢]15 | 10 10 Empire of India & ¢ feylon m.. 990 Stk 100  Do6% Debenture Stock. . {125 35 (Stk 100 Lambeth, maximum 10 % :)703 308 
1 1 |\Nundydroog, L ............ 34 34; 10 10 DoS% Cum. Pref. . -- 1911 | 10 10 Barcelona, Limited . -| 15 37 | 80 | 50 TO TAD, covevgcccccecccess 230 35 
1 1 \Ooregum Gold, L., Def. Grd., 3/4}; 10 10 Je kai (Assam) Tea, L. - 1516 10 10 Belfast Street ..... . -«| 17418)|Stk 100 | Do 4 Debenture Stock. ./135 4C 
1 1) Dol0Z% Min, Pref. ...... 4g44)10 10 De { Cum. Pref........ 1415 10 10 Bordeaux Tramway, &c., 1.) 19 20 | 20 | 20 |Montevideo, Shares . 
§ 5 Richmond Con., Limited .. ; 3 20 20 Jorehaut Tea, Limited .... 5154 10 10 Do & % Preference 15 16 \8tk 100 Do lst Deb. 7 eee hesneoe ) 
10 | 10 |Rio Timto Ln... .ccccoces 4¢2474 10 10 Lanka Plantations,L...... 4 5 2 2 Brazilian Street, Limited . .. |L00 100 New River, New ......... 
100 100 Do 4 % lst Mort. Bonds... 101 3, 10 8 Lebong Tea, Limited ...... wy & §& Caisis, Limited ... --}.. «. Stk 100 Do4% Deb. Stock 
1 1 8t. Jc - Del pews ze 1g 15) 10 10 Ouvah ¢ ‘offee, Limited .... 5 6 10 10 (aleutta, Limited 5 54 ¢) Stk 100 Do Debenture Stock B .. 137 42 
1 1 Scottish Australian, L. 4 § § City of Birminghan £, 6% 20 26 Seville, Limited. . ese] 0 2 
1 1 Sheba Gold, Limited a4 32 TELEGRAPHS, TELEPHONES. 160 100 Do 4), Debs 102 x 3tk 100 Southwark, &c., Ord. eccccclhee 220 
2 2 Sierra Buttes Gold, L ...... ret. 100 100 African Direct, L.,4% Debs. 101 5 6 5 Cnty of Buenos Ayres, L 71 71, 10 10 Tarapaca, Limited eevcecee| 8h 89 
2 2 Tharsis Sulphur&Copper,L, 8 9 Stk 100 Anglo-American, ‘Limited.: 61 65 5) 3 Do Ext. ... -«..| 4] 4})3tk/100 |West Middlesex ... ......../702 307 
Stk 100 Do Preferred ............ 112 13 Stk 100 Do Per. 6 % De». Stock 135 14 
Stk 100 Do Deferred.............. 15 134 j 
(Continued from page 818.) 
soe y i Santos 88° Indian Silk. Silver, A™Tie’n London 
| beginning of the year 284,050 qrs, against 229,150 qrs last year Coffee.| Sugar.| Tea, *: SUVYST Wheat. Maize. 
Afloat from East Indies and River Plate, including cable advices, T ry lB = heats. Bal O Seat Cent = 
on — 9 c . . , ota registered d ° ALCS Unests. aies Zs. entais. C@Nntlais. 
175,000 qrs, against 192,920 qrs in 1898. ing the month 135,000,1,198,000/ .. ca 50,000 3,556,800 369,600 
RAPESEED quiet, but steady. Brown Calcutta to London, May Total registered since : 
| June, 33s Sd. To the Continent, yellow Guzerat quoted at 36s 104d, — 1, 1899 .. $30,0) 4,247, 00 2,000 .. 160,000 17,308,800 5,148,800 
and yellow Cawnpore at 35s 3d for May-June. 1 a — a | 14.250! 118.500 
s mont XA 4 a, 
COTTONSEED maintained. London, June, quoted £6 5s sellers. | 
Hull, spot, £6 3s 9d; passage, £6 3s 9d; June, £6 5s; and Novem- : 
ber-January s Three s +r cargoes have bee ace - 
- nuary, £5 2s 6d. Three steame: cargoes have been placed, POSTSCRIPT. Friday Evening 
June shipment, £6 5s per ton. Imports into London for the week : : 
2,208, and since January Ist 19,012 tons, against 24,360 tons | SUGAR.—Home retined unchanged. Business moderate. (German 
| last year. | granulated steady, but slow. Beet steady. June done, lls 14d; 
OILS inseed has advanced to 19s 6d, 20s, for pips and barrels. | August, lls 4d ; November-December, 9s 11d f.0.b. 
July-August, 19s 6d; September-December, 18s. Hull naked, 18s 3d | METALS.—-To-day’s exchange moved dearer for copper, good 
spot. June-August, 17s 9d, and September-December, 16s 9d. Raps merchantable brands closing with buyers at £76 cash, £75 10s 
firmer. Brown quoted at 21s 6d, spot, and 21s 9d up to the end of three months, prompt, and some 5,000 tons were placed during the 
the year. Cotton has also improved. Refined, 16s 6d to 17s 3d, | week. Tin irregular and easier. Straits, for cash, after fluctuating 


~ The Bank of Australasia, as Agents to the Napier 

| LIFE ASSURANCE SOCIETY. } one c as emer aan BDAY oo 
| ESTABLISHED 1844. } between the hours of 10 and 1 o’clor k, the IN 
| 


TEREST Coupons of the above Loans, due on that 
Funds exceed - - - - - - 3,300,000. date. Coupons inust be left for exainination tw 
Forms of specification can be had on application. 
LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary ee Re W. JEANS, Manager. 
Assurances, thus giving Bank of SS street, 


THE GHEAPEST ASSURANGE PROGURABLE. ~~ ~ccoxomst™ ror saur, 


Bound Volumes, from 1846 to 1891, inclusive, 
YEW PROSPECTUS, containing full information and other important alterations, to Forty-five years, in Yearly Volumes. Cloth. Good 


SECRETARY, 18 LINCOLN’ S INN FIELDS, LONDON. condition.—Apply, W., 51 Allerton road, Stoke 


Newington, N. 
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The SUBSCRIPTION LIST will OPEN on MON- 











THE ECONOMIST. 


for that period, and that the net profits for the past | 


DAY. Jnne 5th,and will CLOSE on or before | six years, on the same basis, have been as follows: 


THURSDAY, 8th June, at 4 p.m. 


The Credit Foncier of Mauritius, 


LIMITED. 


SHARE CAPITAL—Subscribed .. e- £600,000 
Calledup .. .. £352,248 


Unealled  .. oo £247,752 
RESERVE FUNDS ‘ . £150,000. 
Issue at par of £300,000 44 per cent. First Deben- 
ture Stock, 
Part of a total amount limited to £400,000. 


The Commercia! Bank of Scotland, Limited, 62 
Lombard street, E.C., and its Branches, are in- 
structed to receive applications tor the above 
Stock, payable as follows: 


10 per cent. on Application. 
40 per cent. on Allotment. 
50 per cent. on Ist July, 1899 


£100 


Payment in full may be made on allotment under 
discount at the rate of 3 per cent. per annum. 

The Stock will be payable on Ist January, 1940, 
at par, or at six months’ notice by the Company on 
or after Ist January, 1915, at 105. 

In the event of the voluntary liquidation of the 
Company under any scheme of reconstruction or 
amalgamation, the Stock will be re-paid at a price 
based on the average market price of the then pre 
vious three years, but so that the price will not be 
less than the 105 per cent. 

The Stock will be transferable in any sums of not 
less than £1, and the interest thereon will be pay- 
able on lst February and Ist August in each year. 
The first payment will be made on Ist August, 1899, 
and will be calculated, in the cases of cash sub- 
scriptions from the dates of payment of the several 
instalments, and, in the case of subscriptions by 
deposit of Debentures, from the date of the last 
payment of interest on such Debentures. 

Where the interest payable on Debentures 
tendered for conversion exceeds 44 per cent. the 
difference (throughout the currency of the Deben 
ture) will be paid in cash on allotment. 

The total amount of the Debentures and Deben- 
ture Stock is limited to £400,000, and the same total 
amount is secured by trust deed by which the Com 
pany charges in favour of the trustees by way of 
foating security, its whole undertaking, assets, and 
rights, both present and future. 

TRUSTEES FOR THE DEBENTURE- 
HOLDERS. 
The Right Honourable LORD BALFOUR OF 

BURLEIGH. 

Sir CHARLES LISTER RYAN. K.C.B. 


DIRECTORS. 


The Right Honourable LORD STANMORE, 
G.C.M.G., Chairman. 

EE. H. LUSHINGTON, 

W. J. TANNER. 

C. J. LINDSAY NICHOLSON. 

Lieut.-Col. F. A. V. THURBURN 

BANKERS. 

The Commercial Bank of Scotland, Lamited, 62 
Lombard street; Head Office, Edinburgh, and its 
Branches. 

BROKERS. 
Fenn and Crosthwaite 
Sandeman, Clark, and Co. 
SOLICITORS. 
lux, Thompson, and Flux 
AUDITORS. 
Turquand, Youngs, Bishop, and Clar 
MANAGER AND SECRETARY. 
Alfred Graeme Dick 
OFFICES. 
39 Lombard street, F.C, 


PROSPECTUS. 

The Crédit Foncier of Mauritius, Limited, was 
incorporated in 1864, its leading object being the 
investment and loan of money on securities i 
Mauritius. 

On 3lst December, 1898, the close of the Con 
any’s Financial Year, the total assets of the ¢ 
pt after deduction of all liabilities except 
Debentures and temporary loans (which will 
become extinguished by or out of produce of the 
Debenture Stock), and taking the Rupee at 1s 44, 






were . oe $itC+saeewane wee . £617,449 
which with the uncalled Capital ........ 247,752 
makes a total of ...... ere ‘ ..- £865,201 


thus abundantly covering the Debentures and 
Debenture Stock, limited to £400,000. 

The Company's Mortgages and other assets are 
in a satisfactory condition, and there are no fore 
closed properties on hand. 

The accounts of the Company have for the p 
25 vears been audited by Messrs Turquand, Young 
Bishop, and Clarke, and the following is a copy « 
Certificate by that firm: 

41 Coleman street, 
London, 16th May, 1899. 





To the Directors of the 
CREDIT FONCIER OF MAURITIUS, LTD. 
GENTLEMEN, 

We hereby certify that we have andited the 
Accounts of your Company for the past 25 years. 
and that the net profits shown by the Audited 
Accounts, before charging Interest on Debentures 


LL “ 


and Loans, have averaged £43,592 2s 10d per annum | 


£ Ss d | 

For the year ended December, 1893 .. 34,523 10 8 | 
a ‘ 1894 .. 26,996 16 3 
” ’ 1895 .. 37,815 6 7 
9 1896 44,564 10 10 


1897 .. 50,26917 7 
1898 .. 5824513 4 
We are, Gentlemen, 
Yours faithfully, 
TURQUAND, YOUNGS, BISHOP, and CLARKE. 


The interest on the total amount of £400,000 
computed at 44 per cent. is £17,000 per annum. 

The Dividends on the Ordinary Capital during the 
past six years have been limited to 5 per cent. pei 
annum, and undivided profits amounting to 
£44,826 have accumulated during that period, being 
|} an average of £7,471 per annum. ‘The Reserve 
Funds now amount to £150,000. 

It is the intention of the Directors to continue 
the policy of increasing the Company's Reserve 
Funds. 

The leading object of this issue being the conver 
sion of the Company's terminable Debentures, 
amounting on the 3lst December, 1898, to £342,960, 
the holders of such Debentures will receive pre- 
ferential allotments of the Stock in exchange for | 
their present Debentures. 

It is intended that the existing terminable Deben 
tures not exchanged for Debenture Stock shall be 
paid off as they mature. 

Application for quotation in the Official Lists of 
the Stock Exchanges of London and Edinburgh 
will be made in due course. 

The Trust Deed, or a copy of it, and copies of the 
Company's Memorandum and§Articles of Associa- 
tion, and also print of the last Report ard Balance 
sheet, may be inspected at the Offices of the 
Company, or of the Solicitors. 

Application to exchange existing terminable 
Debentures for the Debenture Stock must be | 
made on the enclosed form marked “A,” which | 
must be forwarded to the Company's Office. 

Application for subseriptions in cash must be 
made on the enclosed form marked “B,” which, 
accompanied by a cheque for the application 
money, will be received by the Company's Bankers, 
the Commercial Bank of Scotland, Limited. 

Where no allotment is made the amount of the 
deposit will be returned in full, and in cases where 
the amount allotted is less than that applied for, the 
| balance of the deposit will be applied towards the 
payment on allotment. Failure to pay any allot 
iment or other money on its due date will render all 
previous payments liable to forfe‘ture. | 

Prospectuses and forms of application can be | 
obtained at the Bankers, Brokers, Solicitors, or th: 
Company's Office. 

16th May, 1899. } 








| Kr mu B. 
| THE CREDIT FONCIER OF | 
MAURITIUS, 


LIMITED. 


} — 
ISSUE OF £4 PER CENT. FIRST DEBEN 
TURE STOCK. 


FORM OF APPLICATION ] 

for Subscription in Cash. | 

To the CREDIT FONCIER OF MAURITIUS, 
LIMITED. 


GENTLEMEN, 

Having paid to your Bankers (the Commercial 
Bank of Scotland, Limited) the sum of sé chef 
being 10 per cent. on an application for............ | 
pounds of the above-mentioned £43 per cent. First 
Debenture Stock, I request you to allot me that 
sum, and I hereby agree to accept the same or any | 
less amount that may be allotted to me, upon the 


terms of the Prospectus, Gated 16th May, 1899. | 
IS vac cer cecneccccecsecceeseescs 
Name (in full)............ 
| Address...... ae aenane 


Desc iption .. oceesees 
WORE inncvevuevccvcge 1899. 


‘Leeds Corporation 6 per cent. 
Irredeemable Stock. | 


ISSUE OF £217,420 £5 PER CENT. STOCK. 

| Issued under the authority of the Leeds Order 
(No. 2) 1898. | 
| Minimum price of Issue £170 per cent 








| 
Messrs. Frederick Banbury and Sons give notice 
that, by arrangements with the Liquidator of the | 
Yorkshire House to House Electricity Company, 
Limited, in liquidation, the present holder of the 
Stock, they are authorised to receive on Wednes- | 
day, the 7th day of June, 1899, tenders for £217,420 
| of Leeds Corporation 5 per cent. Irredeemabl 





| Stock. 
| This Stock has been issued by the Leeds Corpora 
tion to the Liquidator of the Yorkshire House to 


House Electricity Company, Limited, in payment 
and satisfaction for the purchase by the Corporation 


of the Company's Undertaking pursuant to the 

Leeds Electric Supply Order, 1891. 
The Corporation has no power to redeem tl | 

Stock except by agreement with the holder | 
The Stock will be transferable by Deed in any | 


amount being a multiple of £10 at the offices of the 
Corporation. 

Interest at 5 per cent. per annum ! 
vearly on the Ist January and Ist J The first 

} dividend, being a full six months terest, will be 

payable on the Ist January, 1900. 

Trustees are authorised by the Trustee Act, 1895, 
toinvest in this Stock, unless express! orbidden 
by the instrument creating the trust 





— 
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The Stock is secured on the Rates and Revenues 
of the Corporation, and on their Freehold and 
other properties, which form an additional security 
to holders of Corporation Stock. 

The City rates are not limited inamount, and the 
net rateable annual value of the property within 
the City of Leeds amounted in March, 1898, to 
£1,620,893, and is yearly increasing. 

The debt of the City at the end of March, 1898, 
after deducting the amount invested on Sinking 
Fund Account, loans to the Board School, &c., was 
£5,213,340, of which the sum of £3,891,000 had then 
been expended on Gi Water, Tramways, and 
Markets Undertakings, the income from which is 
more than sufficient to meet allexpenses connected 
therewith. 

Tenders, which must be for multiples of £100, 
may be for the whole or part of the Stock, and 
must be at prices which are multiples of 6d. Each 
Tender must state what amount of money will be 
given for every £100 of Stock, and Tenders ai 
different prices must be on separate forms, and the 
amount of Stock applied for must be written on the 
outside of the Tender. 

The minimum price, below which no Tender will 
be accepted, has been fixed at £170 for every £100 
of Stock. 

Tenders must be delivered at the offices of Messrs 
Frederick Banbury and Sons, 23 Old Broad street, 
London, E.C., before two o%¢ lock on Wednesday, 
the 7th day of June, 1899, and will be opened at 
Two o'clock in their offices, in the presence of any 
applicants who may desire to attend. 

\ deposit of £5 per cent. on the amount of Stock 
tendered for, must be paid to Messrs Frederick 
Banbury and Sons at the time of the delivery of 
the Tender,and the deposit must not be enclosed | 
in the Tender. Where no allotment is made the 








deposit will be returned; and in case of partial 
allotment the balance of the deposit will be ap- 
plied towards the first instalment. 

The dates at which the further payments on 
account of allotments will be required are as 


follows: 
On the 3rd day of July, 1899. So much of the 
when added to the deposit will leave £65 


amount tendered for each £100 of Stock as 
(sterling) to be paid. 


On the 3rd day of August, 1899. £30 per cent. 

On the 4th day of September, 1899. £35 per cent. 

These payments must be made at the Banking 
House of Messrs William Williams, Brown, and 
Co., Leeds, or Messrs Brown, Janson, and Co., 
London. 

The instalments may be paid in full on or after 
the 3rd day of July, 1899, under discount at the rate 
of £1 percent. per annum. In case of default in 
the payment of any instaJment at its proper date, 
the deposits and instalments previously paid will be 
liable to forfeiture. 

No Tender will be received unless upon the 
printed form accompanying the Prospectus 

In theevent of the receipt of Tenders for a large 


amount of Stock than that proposed to be issued at 
or above the minimum price, the Tenders at the 
lowest price accepted will be subjected to a pro rata 
diminution. 


The Liquidator of the Yorkshire House to 
House Electricity Company, Limited, will transfe 
the Stock to the subscribers, and transfers will be 
issued in exchange for allotment letters and 
banker's receipts at the offices of Messrs Frederic! 
Banbury and Sons, 23 Old Broad street, London, 
E.C., at any time after the whole of the instalments 
have been paid, free from stamp duty or other 
charge, subject to fourteen days’ notice by the 
applicant. 

Certificates will be forwarded by the Leeds Cor 
poration to the applicants in exchange for tl 
translers. 

A quotation on the London Stock Exchange will 
be applied for in due course. 

Copies of the Act of Parliament can be seen, and 
Prospectuses and Forms of Tender obtained at the 
offices of Messrs Frederick Banbury and Sons, 23 
Old Broad street, London, E.« Prospectuses may 
also be obtained of the bankers or of the Liquidator 
of the Yorkshire House to House Electricity Cor 
pany. Limited, No 1 Whitehall road, Leeds 

23 Old Broad street, London, E.C 

June 3, 1899 


Tender for £ Stock at z Cent 
LEEDS CORPORATION 5 PER CENT. 
IRREDEEMABLE STOCK 
ISSUE OF £217,420 STOCK 
Minimum Price, 170 per Cent 

To Messrs Frederick Banbury and Sons, 
23 Old Broad street 
London, E.¢ 


Having paid to you the sum of £ » be 
a deposit of £5 per cent. on this application, 
hereby tender for £ Say 
pounds of the above Stock, for which 
willing to give the sum of pound 


shillings and pence, (£ 
every hundred pounds of the Stock and 
hereby engage to pay the Instalments as_ the 
become due on any allotment that may be made i 
respect of this Tender, i ecordance with the 
terms of your Prospectus dated srd June, 1899. 
Name in full . 
Address 


Description or Occupation oa a 
Date 1899 
No Tender will be received after Two o'clock on 


Wednesday, the 7th June, 1899, at the Offices of 
Messrs Frederick Banbury and Sons, 23 Old Broad 
street, London, E.4 
CITY OF MANCHESTER. LOANS. 

The Corporation are prepared to receive offers 
of LOANS to a limited amount in sums of £100 
and upwards. on the security of the City Rates, f 
three or more years (not exceeding ten), at 
£2 17s 6d per cent. 

Communications should be addressed to the City 
Treasurer, Town Hall, Manchester. 

WM. HENRY TALBOT, Town Clerk. 
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PDhipping. 
N.D.L. 


NORDDEUTSCHER LLOYD. 


From SOUTH THAMPTON 
Two services a week. 
New Yore.—Wednesday, Express Service by 


Steamers of great speed and luxurious accommo- 
dation, including “ Kaiser Wilhelm der Grosse,” 
14,500 tons, 28,000 L.H.P., and “ Kaiser Friedrich,” 
12,500 tons, 25,000 I.H.P. 

Special train from Waterloo Station on sailing 
days, at 9.25 a.m. 

Special Sunday service by twin-screw Steamers 
of 10,600 tons, designed for extreme steadiness at 
sea, with accommodation amidships and cabins for 
single passengers. 

Train from Waterloo Station on sailing days. 

CHINA AND Japan.—By New Fast Mail Steamers, 
with all modern Improvements, leaving every 28 
days, taking passengers for Genoa, Naples, Eg pt, 
Aden, Colombo, Singapore, Hong Kong, Shang ai, 
and Japan ports. 

AvusTrRaLiA.—Every 28 days, calling at Genoa 
(8 days later), Naples, Egypt, Aden, — 
Fremantle, Adelaide, Melbourne, and Sydney. 

Through tickets to New Zealand and all ports. 

River Pirate (Monte Video and Buenos Ayres).— 
New and very comfortable Steamers, with large 
deck cabins Low fares through from London. 





Apply to KELLER, WALLIS, and CO., 32 Cockspur 
street, Charing cross; 2 King William street, City; 
and Southampton; the Norddeutscher Lloyd Paris 
Agency, 2 bis Rue Scrive. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 


ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTFRNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ, aud Cos antn0. 

F. GREEN & CO. 
Managers | ANDERSON. ANDERSON « 50. 
Head Offices: Fencnurcy AVENUE, LONDON. 

For passage apply to the latver firm, at 5 Fen 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


P &€ COMPANY’S INDIA, 
MAIL 8 8. 











CHINA, & AUSTRALIAN 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
MANIA and NEW ZEALAND. 
For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
PLEASURE CRUISES 
from London to 
by their Steamships 
LUSITANIA, 3,912 tons register, 4,000 h.p., 
(for Midnight Sun), 
13th June to 10th July. 
14th July to 12th August. 
For SOUTHERN NORWAY, 
BURG, BAL TIC CAN Al. &e., 
18th August to 15th September. 
Managers} ANDERSON, ANDERSON & CO. 
Heap Orvices—Fene hurch avenue. 
Branch Office: 16 Cockspur street, 8.W. 
| 
LANCET, Jan. 7th, 1898. | 
“This isa powerful, nourishing, and stimulating | 
not only been preserved intact, but the fresh, agree- | 
able, and natural flavour of beef has also been | 


FREQUENT SAIL- 
AY INGS to GIBRALTAR, 
ARSE ES, MALTA, EGYPT, ADEN, BOM- 
CHEAP RETURN 
5 Cockepur street, 8.W. 
ORWAY, NORTH CAPE, SPITZBER- 
and OPHIR, 6,910 tons register, 10,000 h.p., 
For NORWAY, SPITZBERGEN (for Midnight Sun 
29th July to 14th August. 
String band, &c. High-class cuisine. 
For a apply to the latter firm, at 5 Fen- 
fluid, ebteined from prime beef. According to | 
retained.” 


BAY, KURRACHEE; CALCUTTA, CEYLON, 
A & Q. TICKETS & ROUND THE 
ORLD 8.— 
ORIENT COMPANY’S 
GEN, ICELAND, and the BALTIC, 
For NORWAY FIORDS, and NORTH CAPE 
and Polar Pack Ice), and ICELAND, 
For COPENHAGEN, STOCKHOLM, ST PETERS- 
{F. GREEN & CO. 
church avenue, London, E.C., or to the West-end 
Prepared from the finest selected English Meat. | 
our analysis,the valuable principles of the meat have | 
To be had of all ‘Chemists, or Direct of 


BRAND & CO., Mayfair, London, W | 





THE ECONOMIST. 


JUST PUBLISHED. PRICE 1 - 


INDIAN CURRENCY, 


an Essay, 


By WILLIAM FOWLER, LL.B. 


EFFINGHAM WILSON, Royal Exchange, E.C. 


DEGHUEE’S TABLES, BOND VALUES, 


Showing Prices which pay on Investment 24 to 54% 
by tenths, per annum 
For 3%, 34%, 3.65%, 4%, 44°, 5%, 6%, and 7% Bonds, 
due each six months, to 50 years, and 
Extended from 50 to 100 years, each 24 years, except 
for 6% and 7% Bonds. 
Price $3, by mail, post paid. 
W. DOUGHERTY & CO., Members New York 
Stock Exchange, 16 Broad street, New York. 


THE MOST NUTRITIOUS. 


EPPS'’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 
THE STOCK EXCHANGE. 


NOTIOR. 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals, 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
ander the control of the Committee. 

A list of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the | 
Bartholomew lane Entrance to the Bank of England | 
or obtained on application to 

EDWARD BATTERTHWAITE. 
S .cretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London. B.O, 


FERGUSON’S 


" Special Creal Breadalbane,” | 


*P.&0. LIQUEUR” Scotch Whiskies. 


Recommended by the Medical Faculty. 


ALEX. FERGUSON & CO., Ltd., 
108 West Regent Street, GLASGOW. 
Branches: Lonpon, NewcasTLe, Liverpoon, &c. 


VINOLIA 
4d. SOAP. 


FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 








ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without 
frames. BSilvered by new process with pure silver, 


not liable to injury from damp, heat, or handling. | 


Unequalled in brilliancy. 


Samples, tariffs and 
estimates on application, 


Tue PATENT SILVERING COMPANY (Limited,) | 





CHIMNEY - GLASSES, 


Gut 
CORNICES.—OVERMANTELS 


HARD 
WOOD. Latest designs. Moderate Best 
quality. Oldframesre-gilt. Oldglasses -silvered 


nx PATENT SILVERING COMPANY (Limited, 
10. 12, and 14 Lower Kennington lane, London. 


HEERING’S 
COPENHAGEN | 


CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 








Ba.rimore, Mp., May 16th, 1899 
ag THE HOLDERS OF BONDS 
the following issues, or Coupons there 
from 
galtimore and Ohio Railroad Company 100-Year 
Five per Cent. Consolidated Mortgage Bonds 
of 1&8. 


Baltimore and Obi» Railroad Company Sterlirg Six 
per cent. Loan of 1872. 
Baltimore ani Ohio Railroad Company Sterling Six 
rer cent, Loan of 1874. 
Baltimore and Ohio Railroad Company Six per 
cent. Loan of 1879 (account Parkersburg Brauch 
Railroad). 
Baltimore and Ohio Railroad Company Five 
cent. Bonds, Loan of 1885 
and Connellsviile Railroad). 
Baltimore and Ohio Railroad Company Four and 
One-Ha'f per cent. Termioal Mortgage Bonds. 
Baltimore and Ohio Railroad Company Sterling 
Four and One-Half per cent. Loan of 1883 
(Philadelphia Branch). 
Baltimore and Ohio Railroad Company Sterling 
Five per cent, Loan of 1877 (account Baltimore 
and Ohio and Chicago Railroad). 
Pittsburg and Connellsville Railroad Company 
fix per cent. Consolidated Mortgage Bonds. 
Under decree of the U.S. Circuit Court, district « 


per 
(account Pittsburg 


Maryland, entered May 15th, 1899, in “ Conso 

dated Causes,” “ The Mercantile Trust Company 
rersus the Baltimore and Ohio Railroad Company 
etal.” every holder of such Bonds or Coupons is 
hereby notified to Present ‘the same for Payment 
on or before June 17th, 1899, to the undersigned, 
at the office of the Receivers of the Baltimore and 


Ohio Railroad Company, Baltimore, Maryland, and 
that interest on the same will cease from and after 
June 17th, 1899. 


4. S. DUNHAM, 
ARTHUR L. SPAMER, 
Special Masters. 


CABLE COM- 
FOUR PER 
DEBENTURE 


THE COMMERCIAL 
PANY STERLING 
CENT. 500 YEAR 
STOCK. 

Baring Brothers and Co., 
that the TRANSFER BOOKS will 
from 23rd to 3Oth inst., 
preparation for the payment 
Dividend due Ist July next. 

Warrants for the interest should be received by 
the first post on Ist July, provided that the neces 
sary orders for the transmission of dividend 
warrants by post have been lodged with Messrs. 
Baring Brothers and Co., Limited. Forms for that 
purpose can be ob tained at their Counting-house, 
No. 8 Bishopsgate Within, London, E.C 

ist June, 1899. 


MATANZAS AND SABANILLA (CUBA) 
RAILROAD SEVEN PER CENT. 
LOAN OF £300,000. 

The HALF-YEARLY INTEREST on the above 

Bonds, due on the 15th inst., will be PAID on that 


and any succeeding day at the Counting-house of 
Messrs J. Henry Schrider and Co., 145 Leadenhall 


Limited, give notice 
be CLOSED 
both days inclusive, in 


of the Quarterly 


| 
| 


street, between the hours of Eleven and Two 
o'clock. 
The Coupons must be left for examination three 


| clear days before applying for payment. 
London, June 2, 1899 


MATANZAS AND SABANILLA (CUBA) 
RAILROAD SEVEN PER CENT. 
LOAN FOR £300,000 STERLING. 


Notiee is hereby given, that in carrying out the 
operation of the Sinking Fund of the above loan 


the following 100 Bonds of £100 each have been 
drawn by lot: 
41 309 798 999 1233 1452 1803 2105 2372 27% 
114 332 801 1007 1249 1462 1813 2130 2386 2828 
118 433 805 1028 1260 1489 1868 2169 2415 2850 
129 437 815 1036 1276 1528 1906 2304 2419 2873 
134 530 843 1061 1279 1577 1945 2311 2450 2877 
144 567 865 1081 1299 1584 2020 2319 2476 2881 
207 570 881 1092 1336 1590 2049 2324 2546 2918 
237 694 9241111 1352 1774 2080 2333 2549 2922 
273 708 962 1160 1407 1776 2091 2340 2551 2925 
275 710 9921198 1448 1789 2101 23550 2788 2980 
The holders are requested to present the sani 


for payment on the 15th inst, 
of Messrs. J. Henry Schréder and Co., 145 Leaden 
hall street. All interest upon them will ce ase, and 
det« rmine from that day. The Bonds must be lett 
three clear days for e xamination. 

J. HENRY SCHRODER 
June 2, 1899 


‘WRIGHT'S “ YIELD” TABLES. 


Giving at a glance the actual return to the 
In\ estor on £1, £2, £5, and £10 Shares, at whatever 
rice oe” from 1 to 10 per cent, 


| RICE .. ONE SHILLING. 
By Post, ls 44d. 
LONDON 


Effingham Wilson & Co, Royal Exchange 
Ur through any Bookseller. 


at the Counting-house 


AND CO. 
London, 





WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


NEW WORK 


400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages on Arplication, 


WBITELAw’s TeLecrapa CypHer Crrice, 89 Lombard street, H.0.; 8rorriswoopr & Co., 54 Grac churc 
street, H.C.; Parmer & Hows, Manchestcr; James Mactenose & Sons, Glasgow. 
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